







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































3HVHQORVDJQXVGHRU   
0«VGHPDQV\FUHVWDOOV   
9DOODPDVHWDGHHVPHUDOGHV   
3HVDORVDOHUGHDUJHQW   
0«VSHUOHVPDQV 
3HVDODWDVDGHDUJHQW   
0«VSHUOHVPDQV   
3HVHQOHVVLVFXOOHUHWHVGHDUJHQW  
0«VSHUOHVPDQV  
9DOORVLQWLOORGHRU\PDQV   
'HXQDJXDUQLVLµGHHVSDVDGDJDWLUDV
\SUHWLQDGDXUDGD\VLVHOODGD   
3HUWUHVDOQHV\PLFKDGHYHOOXWQHJUH   































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































0HVVL¨ 0DJQL 0DWHU 0HPRUDQGD 0DULD
$OWLRU $GLJHQLV $OPLV $UGHQWLRU $VWULV
5RULVWXL 5HVLGHQV 5HJQL 5HJLQD 5RVHWLV
,OOXQHV ,QWHU ,XEDU ,OOXVWUDQGR ,DFHQWHV
$GGLFWRV $WULV $QWULV $UGHQWLV $XHUQL 
&\QWKLD &ODVLïFDW &DHOHVWLD &OLPDWD &XQFWD
2EVHUYD 2SSRVLWRV 2UEHV 2EXHUWLW 2SDFRV
1XOOLïFDW 1HEXODV 1LWLGR 1LGRUH 1LJUDQWHV
&DQGRU &KULVWLSDU¨ &RPLWDQWLD &ULPLQD &XQFWD
([SXOOLW (YLJHQDV ([SHUWHP (IIHFLW (DPTXH 
3ULPL 3ULPRUXP 3HFFDWL 3RUUR 3DUHQWXP
7HPPLW 7HUULïFDV 7LWDQLV 7RWD 7HQHEUDV
$ELMFLW $OOXXLHV $G¨ $OWUL[ $OWLWRQDQWLV
6\GHUD 6SOHQGHQWHP 6ROLV 6XSHUDUH 6RURUHP
,XQFWD ,QQRWHVFLW ,XQFWLV ,QVRQWLV ,HVX 
1RELOLRU 1XWUL[ 1DWXU¨ 1XPLQH 1DWLV
([FHSWD (GLJHQDV ([FHGHQV (PLQXV ([SHUV
3HFFDWL 3ULPL 3DWHVLW 3XOFKHUULPD 3K¨EH
(JUHJLXP ([LPLLV (SRV ([WROODWXU (SK¨ELV
&KULVWLSDUDP &XFW¨ &HOHEUHQW &DQWDQGR &DWHUX¨ 
&KULVWLSDUHTXH &KRULV &ROLWRU &RQFHSWLR &XQFWLV
$QWLEXV $RQLLV $FFHLEXV $PSOLXV $OWLV










2IIHUDW 2PQLPRGRV 2SXOHV 3O\PSXV 2ORUHV
2IIHUDW 2EVHTXLLV 2VWHQWDQV 2UELV 2GRUHV 
5HFWUL[ 5RULðXL 5HFLQDWXU 5RVFLGD 5HJQL
,PPXQLV ,XULV ,RYLV ,QIHUQDOLV ,QLTXL
*ORULïFHW *HULWUL[ *HQLWRUHP *HPPHD *QDWL
,XV ,QIHUQDOLV ,RYLV ,QIHVWXP ,QWHULPHQWHP
1RPLQH 1D]DUHL 1RV 1RELOLDWLR 1LWHQWL 
$OWLWRQDQWLV $PDQV $GVLV $EOXWLRU $VWULV
/XFLGWRU /XQD /DPSDV /LTXLGLVVLPD /\PSKD














































































































































































































































































































































































































































































































































'RFWRUXP 'X[DWTXH 'HFXVWH 'HGXFH 'DYL '
,QHO\WDVWLUSV ,HVXV ,XYH ,OOXVWUDQWLW ,QRPQL ,
9UEH 9HORUEH 9LUDV	 9LWDP 9HUEDT,HV 9
9YOQHUDTXH 9W 9HUR 9HUELGH 9LUJLQHDERUW 9
6FULEDV 6LYHRUEL 6ROLG¨ 6LVFDXVD 6DOXWL 6 
/DQJXQWHV /YVWUDV /HWXV /YFDKLQHWLEL /DXVYH /
9LUJLQLVH 9LXR 9HQLDWODXV 9LQLGD 9XOW 9
&KULVWLTXH &ODUXV &DSH &YOPLQD &RHOLFDGRQH &
$OWD $OLLVQHF $GHSWDYLULV $VFHQGHULV $VWU $
































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































   )LUPHFRQWUDGLJRHVWR
   VLQRVHOOHJDDïUPDU
   TXHHOSUHPLRQRHVVXOXJDU
   PLHQWUDVHOQRPEUHHVVXSXHVWR
/DV'«]LPDVHQïQVHKDQHVFULWRFRQSOXPDFXHUGD\FRQHOFRQFLHUWRGHOUHOR[TXHHVHOSULPHUSUHPLR
GHHVWHDVVXQWR\WDPEL«QSRUHVVR
   6LGDOHQJXDGHTXLHQHV
   FRQP£VFODULGDGVXVRQ
   OHSRQGU«HQORV&DPSDQHURV




































   6RQ9RV\7¼MXQWDPHQWH
   PDORV\HOYHUVRSHRU
   FRQTXHHOFRQGHQDU\RDOYHUVR







































   'HFDO\FDQWRHQVXREUD
   \DVV¯VHDFRPRGDU£
   SDUDTXHOHYDQWHXQDUFR






































   3HUDSDSHUVQRVµQERQHV
   TXHHVSRWIHUØWDQJURVHVVµQØ
   XQSHJDWDODSDUHW







































   'HOUHPHGLR\QRD3DURTXLDV
   VDOJDQGH&DUEµORVYHUVRV
   TXHQRSXHGHQWHQHUFXUD


































































   3RUTXHSDUDFDOHQWDU
   ODJUDQIULDOGDGGHVXVFRSODV
   HVPHQHVWHUWRGRHOIXHJR








   EXVTXHORVFROFKRQHV\D
   FDOL«QWHQOHELHQODFDPD
   \Y£\DVHDGHVFDQVDU}
!
-867$69$/(1&,$1$6%$552&$6

-XVWDD6DQ-XDQGH0DWD\6DQ)«OL[GH9DORLV9DOHQFLD
(QHOFRQYHQWRGHO5HPHGLRGH9DOHQFLDVHFHOHEUµHOWUHVGHPD\RGHXQD
MXVWDSR«WLFDHQKRQRUGHVDQ-XDQGH0DWD\GHVDQ)«OL[GH9DORLV(VWRV
GRVVDQWRVKDE¯DQIXQGDGROD2UGHQGHORV7ULQLWDULRVEDMRHOSDSDGRGH,QRFHQFLR,,,
TXLHQODDSUREµ\FRQïUPµHOD³RSDUDODUHGHQFLµQGHFDXWLYRVSRUORTXHIXH
URQFDQRQL]DGRVORVFLWDGRVIXQGDGRUHVSRU$OHMDQGUR9,,DPHGLDGRVGHOVLJOR;9,,
/DMXVWDHQVXKRQRUSR«WLFDIXHGHVFULWDSRU-RV«5RGU¯JXH]TXLHQODFRPHQWDHQ
HO6DFUR\VROHPQHQRYHQDULRS¼EOLFDV\OX]LGDVïHVWDVTXHKL]RHO5HDO&RQYHQWRGH
1XHVWUD6H³RUDGHO5HPHGLRGHOD&LXGDGGH9DOHQFLDDVXVGRV*ORULRVRVSDWULDUFDV
6DQ-XDQGH0DWD\6DQ)«OL[GH9DORLV)XQGDGRUHVGHOD2UGHQGHOD667ULQLGDG
SRUODIHOL]H'HFODUDFLµQTXHGHVXDQWLJXDVDQWLGDGKL]R1XHVWUR6DQW¯VVLPR3DGUH
$OH[DQGUR9,,6X$XWRUHO33)-RVHI5RGU¯JXH]GHODPLVPD5HOLJLµQ6X0HFHQDVHO
([FHOHQW¯VVLPR6H³RU'RQ*XLOOHP5DPµQGH0RQFDGD0DUTX«VGH$LWRQDHWF3DWUµQ
\)XQGDGRUGHGLFKR&RQYHQWR&RQOLFHQFLDHQ9DOHQFLDHQOD,PSUHQWDGH%HQLWR
0DF«MXQWRDO,\5&ROHJLRGHOVH³RU3DWULDUFD$³R$GHP£VWDPEL«QVH
WLHQHFRQVWDQFLDGHHVWDMXVWDSRUXQDFRPSRVLFLµQSR«WLFDDQµQLPDFX\RRULJLQDO
HQODW¯QVHHQFXHQWUDHQHO$UFKLYRGHOD&DWHGUDOGH9DOHQFLDEDMRHOHS¯JUDIHGH
$FURVWLFXP(SLJUDPPD
/DVïHVWDVGHGLFDGDVDVDQ-XDQGH0DWD\VDQ)«OL[GH9DORLVVHFHOHEUDURQGHO
DOGHDEULO\ODMXVWDSR«WLFDHOG¯DGHPD\R(QOD5HODFLµQTXHRIUHFH5RGU¯JXH]
VHDSRUWDQGDWRVVREUHODVOXPLQDULDVTXHWUDVDOJXQRVSUREOHPDVVREUHVLODSDUWLFL
SDFLµQGHOD2UGHQGH7ULQLWDULRVHUDDGPLWLGDSRUORVMXUDGRVVHUHDOL]DURQHO\
GHDEULOGHODYXHOWDGHODSURFHVLµQHQODTXHVµORORVFRQYHQWRVGH6DQ$JXVW¯Q
\GHOD&RPSD³¯DGH-HV¼VHULJLHURQDOWDUHVGHORVGRVG¯DVGHWRURVHQODSOD]DGHO
0HUFDGR\GHODMXVWDSR«WLFDGHOSULPHUMXHYHVGHPD\RSRUODWDUGH
&RPRUHïHUH-RVHSK5RGU¯JXH]HOVHFUHWDULRGHODMXVWDIXH)UDQFLVFRGHOD7RUUH
\6HYLOSRHWDWRUWRVLQRPX\DFWLYRHQOD9DOHQFLDGHHVWD«SRFDFRPRVHKDYLVWRHQ
FHUW£PHQHVDQWHULRUHV\DV¯VHGLFHHQOD5HODFLµQTXH
DFHUWµODHOHFFLµQGH6HFUHWDULRHQ')UDQFLVFRGHOD7RUUHTXHHVFULYLµHO
VLJXLHQWH&DUWHOFRQODHOHJDQFLDTXHDFRVWXPEUDTXHFRQHVWRORGLJRWRGR
 %89<\%10$GHP£V*DOODUGR,9Q|\6DOY¢,Q|GDQQRWLFLDGHHVWD
UHODFLµQ/D¼QLFDGHVFULSFLµQGHOFRQYHQWRTXHVHFRQVHUYDODFLWD-RVHSK5RGU¯JXH]HQHVWHOLEUR
 $&9
 &DUUHUHV=DFDU«V(QVD\RS
3DVTXDO0DVL8Vµ

(VWDYDVREUHHO&DUWHOOD,PDJHQGH1XHVWURV6DQWRVKD]LHQGRPHGLRDHVWRV
VHLVYHUVRVTXHWHQ¯DQDORVODGRVWUHVDFDGDSDUWH\WRGRVPXLGHOLQWHQWR
6DOYHWH20$*1,'82PD[LPDOXPLQDPXQGL
$0%2IDVFHVïGHLFODUDUDGLRVDTXHPRUXP
OXPLQD6$1&7$',(6YHVWULVKDFFODXVDWULXPSKLV
2*(0,1,)5$75(6926SHUGLVFXPLQ¨YLW¨
0RUWDOLVYHOXWLðXFWXVLDFWDWDSHUDOWRV
1DYLVDG$VWULIHULSRUWXPYHQLVWLV2OLPSL
)XHLQYHQWLYDPXLSULPRURVDODFRORFDFLµQGHORVDVVXPWRVSRUTXHHUDQVHLV
GLVWULEXLGRVHQGRVFROXPQDVVLHQGRGHDPEDVHPLQHQFLDVHS¯JUDIHHVWDVGRV
OHWUDV6$1,9$1'(0$7$6$1)/,;'(9$/2,6\HQPHGLRHVW£121
3/969/75$FHUUDQGROD¼OWLPDFOD¼VXODGHODLQWURGXFFLµQHQWUHODVGRV
FROXPQDV/RVDVVXPWRVGHFDGDXQDHUDQWUHVDOXGLHQGRDOPLVWHULRGHOD
7ULQLGDGGHFX\D5HOLJLµQIXHURQFROXPQDV1XHVWURVGRV6DQWRV\FDGDDVXPWR
PDUJLQDGRFRQVXLQVFULSFLµQ\VXOHWUDFRPRVHYHU£HQHO&DUWHO
(QHVWDMXVWDVHFRQFXUVµDVHLVDVXQWRVGLYLGLGRVHQGRVSDUWHVFDGDXQDGHGLFDGD
DXQVDQWR(QHOSULPHUDVXQWRVHDODEDD0DU¯DGH/XQDR/XFLQDODFXDODVLVWLµD
ODVPDGUHVSUH³DGDVGHORVGRVVDQWRVYHQHUDGRVDVHJXU£QGROHVDHOODVTXHWHQGU¯DQ
XQKLMRUHGHQWRUDODXQDODGH-XDQ\TXHFRQPXWDU¯DmORVOLOLRVGHVXV$UPDVSRU
HO£UEROGHOD&UX]}DODRWUD\
(VWRVTXDWURVXFHVVRVVHKDQGHFHOHEUDUHQTXDWUR2FWDYDVDOTXHSULPHUR
GLVFXUULHUHVLQPHQJXDQWHGHIDOWDVOHKDU£ODSODWDGHODOXQDWHQHGRUGHVHLV
WHQHGRUHVFRQFUHFLHQWHGHPXFKRSHVR$OVHJXQGROHGDU£UD\RVGHRURHO6RO
HQODSDOPDGHXQSDOPDWRULDGHSODWD$OWHUFHUROHOX]LU£HOSROYRGHODOXFKD
ODSODWDGHXQDWDEDTXHUD
(QHOVHJXQGRDVXQWRGHGLFDGRDVDQ-XDQVHKDFHPHQFLµQGHFµPRHVWDEDPDUFDGR
HOGHVWLQRGH«VWHSXHV\DHQODVDUPDVGHVXIDPLOLDVHOH¯Dm2K'RPLQHOLEHUDPH
DELVWLVYLQFXOLV}
 6DFURS
 6HFUHHTXH)«OL[GH9DORLVHVWDEDHPSDUHQWDGRFRQODUHDOH]DERUEµQLFDIUDQFHVDFX\RV¯PEROR
HVODðRUGHOLV
 6DFURS
!
-867$69$/(1&,$1$6%$552&$6

<SXHVHQHVWH&HUWDPHQVRQ$UPDVODVOHWUDVHVODYµQHQVH\FDXWLYHQGHYRWRV
ORVFRQFHSWRVHQXQ5RPDQFHGHTXLQ]HFRSODVTXHHPSLHFHHQSRQGHUDFLRQHV
DOUHIHULGRDVVXPWR\UHPDWHHQGHFODUDUSRUTX«HQHVWHPLVWHULRVR(VFXGR
KDGHVHUXQRHO&DXWLYR\HQODVDELGDDSDULFLµQGHOQJHODHVWH6DQWR\
DO3RQW¯ïFHVRQGRV$OTXHHVFULYLHUHPHMRUOHSUHPLDU£HO&DXWLYRFRQWUHV
YDVRVGHSODWDSDUDTXHVHHPEDUTXHHQHOORVULFDOD5HGHQFLµQGHOD7ULQLGDG
$OVHJXQGROHGDU£QODV$UPDVXQEXHQFRUWHGHMXEµQGHWHOD<DOWHUFHUROH
IHULDU£QODVFDGHQDVGHKLHUURXQDVRUWLMDGHRUR
3DUDHOWHUFHUDVXQWRGHOFHUWDPHQVHUD]RQµGHOVLJXLHQWHPRGR\VHDQXQFLDURQ
FRPRHVFRVWXPEUHHQHVWDMXVWDWUHVSUHPLRV
(OG¯DSULPHURVHIDEULFµODOX]GHOODUHVXOWDURQORVGRVOXPLQDUHVSHURHQHOORV
SRUVHUPD\RUHVHOODPLVPDOX]QRVHGHFODUµKDVWDHOTXDUWRG¯DDV¯ODVGRVOX]HV
GH-XDQ\)«OL[HQVXGHFODUDGD&DQRQL]DFLµQDVVXPWRGHPXFKDïHVWDVDOHQP£V
EULOODQWHVTXDQWRP£VWLHPSRGXUDURQDSURGX]LUVHFRQGHFODUDFLµQHPLQHQWHV
$TXHOVLOHQFLRWRGRHVOHQJXDTXHSXEOLFDORKHURLFRGHVXYLUWXG&DQRQL]DGRV
H[SOLFDDKRUDOD,JOHVLDORVTXHPXFKRKDIXHURQLOXVWUHV6DQWRVQDFLHQGRGH
HVWDWDUGDQ©DFRQP£VUHDO]HVVXJUDQGH]D(OLQJHQLRTXHFRQPHMRUOX]\P£V
D\URVROD]RSLQWDUH\FL³HUHHQXQ*HURJO¯ïFRHVWHDVVXPWRVHVDQWLJXDU£VLQ
DGPLUDFLµQSXHVODPHUHFHHQXQDSLOLFDGHSODWDGHEXHQSHVVR$OVHJXQGROH
GDU£QODVI«UWLOHVLQGLDVGHVXVFRQFHSWRVVHLVEROORVGHFKRFRODWH<DOWHUFHURHQ
DJUDGHFLPLHQWROHEHVDU£QODVPDQRVXQSDUGHJXDQWHVGH£PEDU
(OFXDUWRDVXQWRYDGHGLFDGRDOPLVWHULRGHOD7ULQLGDG\ORVSRHWDVFRQFXUVDQWHV
KDE¯DQGHHODERUDUVXVFRPSRVLFLRQHVSDUWLHQGRGHODVLJXLHQWHJORVD
'HVXHUWHD'LRV7ULQR\XQR
OHPLURHQ)«QL[\-XDQ
TXHVHGLJDFRQORVGRV
GHKD]HUXQD7ULQLGDG
<DHVWHDVXQWROHFRUUHVSRQGLHURQORVSUHPLRVTXHDTX¯DQRWR
(O3RHWDTXHPHMRUSXVLHUHODVWUHVSRWHQFLDVHQODJORVVDGDQGRDOPDDFDGD
YHUVRVHEHEHU£HOSUHPLRHQWUHVSDUHVGHFXFKDUDV(OVHJXQGRVHOHFDO©DU£
HQGRVSDUHVGHPHGLDVGHSHOR<HOTXHHQWHUFHUOXJDUIXHUHSHUHJULQR\
 6DFURS
 6DFURS
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HVFULYLHUHGHSHUODVJXDUQHFLHQGRGHODVFRQFKDVGHORVSLHVTXHGDU£D\URVR
YLQL«QGRVHOHDODVPDQRVXQDYDQLFRGHSLHGHFRQFKD
3DUDHOTXLQWRDVXQWRVHGLVSXVLHURQORVSRHWDVDFRPSRQHUVREUHHO&RUGHUR\OD
&UX]\VXVGLYHUVDVDSDULFLRQHV7DPEL«QVHKDFHUHIHUHQFLDDOKHFKRGHFµPRHOWHPD
SURSXHVWRSRUHOFDUWHOFRDUWDEDODOLEHUWDGFUHDWLYDGHORVSRHWDV
+DJDQPHPRULDODVSOXPDVGHODDSDULFLµQGHO&LHUYR\GHODGHOQJHOHQ
G¯DRFWDYRGH6DQWD,Q«VSRQGHUDQGRXQDVLPLOLWXGGH&RUGHUR\&LHUYRHQ
HORJLRGH'LRV\GHVXVGRV6DQWRV(VWRKDGHXQLUVHHQXQ6RQHWROLEUHHQORV
FRQVRQDQWHVSXHVKDUWRYDDSULVLRQDGRHQHODVXQWR(OTXHVHGLHQWRGHOODXUHO
VHDQWLFLSDUHFRPR&LHUYRKDOODU£SDUDVXIDWLJDXQDWHPEODGHUDGHSODWDTXH
SDUHFHU£IXHQWH$OVHJXQGRVHOHGDU£XQ%UHYLDULRHQVH³DOTXHKDFXPSOLGR
ELHQFRQHORïFLR(OTXHHQWHUFHUOXJDUIXHUHP£VELHQYLVWRWHQGU£XQHVSHMR
SDUDVHUELHQPLUDGR
(QHOVH[WR\¼OWLPRDVXQWRVHUHïHUHQP£VDQ«FGRWDVGH)«OL[/DSULPHUDGHHOODV
VH³DODFµPR)«OL[UREµODEROVDGHGLQHURDXQmGLVSHQVHURDYDURSDUDUHSDUWLUORHQWUH
ORVSREUHV<ODVHJXQGDFXHQWDTXHHQXQDRFDVLµQ)«OL[LEDDFRPSD³DGRSRUVXW¯R
7HREDOGR\HQFRQWUDURQDXQSREUHTXHOHVSLGLµURSDHQWRQFHVVXW¯ROHIXHGDQGR
WRGRORTXHOOHYDEDH[FHSWRHOVRPEUHURFRQHOTXHTXHU¯DGLVLPXODUVXFDOYLFLH
(VWRVGRVFDVRVVHGDQHQXQDVVXPWRSDUDTXHHVFRMDHO3RHWDXQRGHHQWUDPERV
RYHMDPHQDO'LVSHQVHURRSRQGHUDFLµQDOVXFHVVRGHO&DOERFRUUDODFKDQ©D
DOHJUH\PX\GHYHUDVHQODVEXUODVTXDOTXLHUJ«QHUR\Q¼PHURGHYHUVRKDU£
FRQFRUGDQFLDHQHOFDVR$OTXHVHDQWLFLSDUHHQPHPRULDGHO'LVSHQVHURVH
OHGDU£XQEROVLOORWDQULFR\OLEHUDOTXHHQHVWLPDEOHERUGDGXUDVHOHVDOHHO
RURSRUDIXHUD\SRGU£QGH]LUORV3RHWDVTXHVXULTXH]DHVVLHPSUHDOUHY«V(O
VHJXQGRWHQGU£SRUODXUHOHQVXFDEH©DXQïQRVRPEUHURGH9LFX³DDXQTXHOR
QLHJXHQOLVDPHQWHHO'LVSHQVHUR\HO&DOER$OWHUFHURVHOHVD]RQDU£HOJXVWR
FRQXQVDOHURGHSODWDSRUTXHQXQFDKDGHTXLW£UVHOHDODJUDFLDODVDO
3RUORTXHUHVSHFWDDODFRPSRVLFLµQGHOMXUDGR$QWRQL)HUUDQGRVH³DODHOFD
U£FWHUDULVWRFU£WLFRGHVXVFRPSRQHQWHV(QHIHFWR
 6DFURS
 6DFURS
 6DFURSS
 (OVFHUW¢PHQVS
!
-867$69$/(1&,$1$6%$552&$6

/RV,OOXVWUHV'RQ-XDQ9LOODJUDVD\&DEDQLOODV&RQGHGH&DVDO6H³RUGHODV
9LOODVGH$OJLQHW\%HQLIDLµ'RQ0DQXHO([DUTXH%HOY¯V0HORGH)HUUHLUD
&DYDOOHURGHOELWRGH$OF£QWDUD0DUTX«VGH%HQDYLWHV&RQGHGH9LOODPRQWH
6H³RUGHOD%DURQ¯DGHO3XLJ\GHORV/XJDUHVGH6DQ-XDQGH5DIHOEX³RO
4XDUWHOO\GHOD-R\RVDSRUTXLHQDFDXVDGHXQDDXVHQFLDVXEVWLWX\µ'RQ
-XDQ9LYDVGH&D³DP£V&RQGHGH)DXUD\6H³RUGHODV%DURQ¯DVGH%HQLIDLUµ
6DQWD&RORPDORV)UDLOHVOD*DUURIHUD4XHPDOR$OPRULJH5XEDX\OD$OTXHU¯D
GH$OED]HWH')UDQFLVFR9DOWHUUD\%ODQHV3DODYH]¯Q\5R[DV9DUµQ&RQGH
GH9LOODQXHYD6H³RUGHOD,VODGHOD)RUPHQWHUD9DUµQGH0RQWDQW6H³RUGH
&DQHWGH0RQWDQHMRV$UD³XHOOD)XHQWHGHOD5H\QDOD$OTXHU¯D$O[LPLD\
$OIDUD'RQ5RGULJR$UW«V\0X³R]<HOPXL530)U5RTXH/ORUHW9LFDULR
JHQHUDOTXHIXHGHODSURYLHQFLDGH$UDJµQ\DOSUHVHQWH0LQLVWURGHO&RQYHQWR
GH1XHVWUD6H³RUDGHO5HPHGLR6HFUHWDULR'RQ)UDQFLVFRGHOD7RUUH&DYDOOHUR
GHOELWRGH&DODWUDYD)LVFDOHO3DGUH)UD\-RVHI&DUEµ/HWRUGH3ULPD\
5HJHQWHGH(VWXGLRVHQGLFKR&RQYHQWRGH16H³RUDGHO5HPHGLR
/RVSRHWDVSDUWLFLSDQWHVKDE¯DQGHHQWUHJDUVXVFRPSRVLFLRQHVDOïVFDOHOYHLQWH
GHDEULOORVTXHIXHUDQGH9DOHQFLD\ORVIRUDVWHURVKDVWDFLQFRG¯DVGHVSX«V$GHP£V
ORVSRHPDVGHGLFDGRVDODGHYRFLµQVHKDE¯DQGHHQWUHJDUHOG¯DDQWHVFRQDGYHUWHQFLD
SDUDTXHQRVHOHDQVLQHVWDFRQGLFLµQ$WRGRVORVSRHWDVTXHOH\HURQVXVYHUVRVVHOHV
HQWUHJDURQJXDQWHVORFXDOHYLGHQFLDXQDYH]P£VODULTXH]DGHHVWDMXVWDSR«WLFD
3HURODVFRQGLFLRQHVQRDFDEDQDTX¯6HKDE¯DQGHHQWUHJDUWUHVFRSLDVGHODFRPSR
VLFLµQ/DSULPHUDDELHUWD\VLQïUPDSDUDTXHVHMX]JDVHVLQWHQHUHQFXHQWDHOQRPEUH
GHOSDUWLFLSDQWH/DVHJXQGDFRSLDFHUUDGD\FRQHOQRPEUHGHODXWRUORFXDODVHJXUDEDOD
DXWRU¯DGHODSULPHUDFRSLD<OD¼OWLPDFRSLDmJUDQGHGHKHUPRVDOHWUDSDUDDGRUQRGHORV
&ODXVWURV\HO*HURJO¯ïFRSLQWDGR\WHQGU£FRPRSUHPLRVXSHUQXPHUDULRXQDVRUWLMDHOGH
PHMRUSLQWXUD}(LQFOXVRFRPR¼OWLPDFRQGLFLµQVHSXHGHGHVYHODUODDXWRFHQVXUDHQ
ODVVLJXLHQWHVSDODEUDVm(OTXHGXSOLFDUHFRQVRQDQWHKL]LHUHFRSODLQGHFHQWHRYHUVRTXH
QRFRQVWDUHQRWHQGU£SUHPLR}1RHQHOFDVRGHODULPDFRQVRQDQWHRGHXQYHUVRQR
VROLFLWDGRHQHOFDUWHOVLQRHQQRSHUPLWLUmFRSODLQGHFHQWH}FRVDTXHHQRWUDVRFDVLRQHV
QRVHKDVH³DODGR(VWRKDFHSHQVDUHQTXHDOJXQRVSRHWDVVHWRPDURQFRPREXUODODSDU
WLFLSDFLµQHQHVWDVMXVWDVGHOVHLVFLHQWRV\ORVMXHFHVORVïOWUDURQ\HOLPLQDURQ$SDUWLUGH
DTX¯VHSXHGHFRPSUHQGHUTXHVHHQFXHQWUHQSRHPDVEXUOHVFRVHQPDQXVFULWRVVXHOWRV
FRQHOHQFDEH]DPLHQWRmSDUDODMXVWDGH}TXHGHVSX«VQRDSDUHFHQSXEOLFDGRV
 6DFURS
 6DFURS
 ,ELG
 3RUHMHPSORFDEHSHQVDUTXHWDOYH]DOJXQDVFRPSRVLFLRQHVGH3HGUR-DFLQWR0DW¯DV0RUO¢QR
IXHUDQSXEOLFDGDVSRUHVWDUD]µQ
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(OG¯DGHODMXVWDFRPRVH³DOD-RV«5RGU¯JXH]WRGRHVWDEDSUHSDUDGRSDUDHODFRQ
WHFLPLHQWR
)L[µVHHO&DUWHOHQODVS¼EOLFDVDFODPDFLRQHVGHWRGRV\HQODLQJHQLRVDLQYHQWLYDGH
PXFKRVTXHP£VDPELFLRVRVGHOP«ULWRTXHGHOSUHPLRHVFULYLHURQDORVDVXQWRV
/OHJµHOG¯DWHUFHURGH0D\R\WRGDODHVWDQFLDGHQXHVWUD&DSLOODPD\RUSDUHFLµXQD
SULPDYHUDFRQHOHVWUDGRGHODV6H³RUDV$XPHQWµODJUDQGH]DGHHVWDVROHPQLGDG
HO([FHOHQW¯VVLPR6H³RU&RQGHGH3DUHGHV9LUUH\FRQOD([FHOHQW¯VVLPD6H³RUD
&RQGHVD\VXVKLMDVDVLVWLHQGRHQXQDGHODV7ULEXQDV\HQRWUDOD,OXVWUH&LXGDG
(QORUHVWDQWHGHO7HPSORIXHHOFRQFXUVRJUDQGH\EXHQRSRUORV&DYDOOHURVTXH
OHKRQUDURQ\ORV3RHWDVTXHOH\HURQGHVFROO£QGRVHHQWUHWRGRVVREUHHPLQHQWH
WDEODGR-XH]HV6HFUHWDULR\)LVFDO<DYLHQGRORV0¼VLFRVVROLFLWDGRFRQODDUPRQ¯D
GHVXVYR]HVODTXLHWXG\HOVLOHQFLRVHOH\HURQODVVLJXLHQWHV&HGXOLOODV
6HOH\HURQGRVFHGXOLOODVGH'5RGULJR$UW«V\0X³R]GRVGH'%DOWDVDU6DSHQD\
=DU©XHOD3«UH]$UQDOVH³RUGH3DP¯V\GRVGH)U-RV«&DUEµïVFDOGHODMXVWD'HHVWRV
WUHV%DOWDVDU6DSHQDKDEODQGRGHODVSRHV¯D\GHORVSRHWDVVHUHïHUHDODRVFXULGDG
GHOOHQJXDMHFRQHVWDVXJHUHQWHFRPSDUDFLµQm(VWDQRSDFRTXHHQVXFRPSHWHQFLD
IXH*µQJRUDQL³RGHWHWD}FRQORTXHHOUHFKD]RKDFLDORVSRHWDVH[FHVLYDPHQWH
GLI¯FLOHVHVHYLGHQWH7DPEL«QHQORVYHM£PHQHVGHODVMXVWDVVHWLHQHRFDVLµQGHFRP
SUREDUTXHHVWHUHFKD]RQRHVDOJRHVSRU£GLFRHQHO£PELWRYDOHQFLDQR
/DMXVWDHQKRQRUGH-XDQGH0DWD\)«OL[GH9DORLVFRQVWDGHWUHVLQWURGXFFLR
QHV/DSULPHUDUHDOL]DGDSRUHO&RQGHGH)DXUDOOHYDXQHQFDEH]DPLHQWRHQSURVD
LQWURGXFLHQGRJORVDVFDQWDGDV\DOïQDOXQURPDQFHGHYHUVRV/DVHJXQGDGH
GRQ5RGULJR$UW«V\0X³R]OOHYDP¼VLFDLQWHUFDODGD\WHUPLQDFRQUHGRQGLOODV\
XQDVHJXLGLOOD/DWHUFHUD\P£VLPSRUWDQWHHVFULWDSRU)UDQFLVRGHOD7RUUHFRPELQD
WDPEL«QSURVD\SRHV¯D\H[KRUWDDORVSRHWDVDSDUWLFLSDUHQODMXVWDSLGLHQGRD\XGD
DODVPXVDVSDUDKDFHUXQDEXHQDLQWURGXFFLµQSHURFRPRQRHVW£GHDFXHUGRFRQOR
TXH«VWDVOHFRQWHVWDQGLVFXWHFRQmHOODV}GHODUWHSR«WLFRKDVWDOOHJDUDODFRQFOXVLµQ
GHTXHFRPRQRVHDMXVWDDQLQJ¼QWLSRGHFRPSRVLFLµQ
SDUDGRVJORULDV
VHDQORVHVWLORV
HQYHUVR\SURVD
%LHQGLFHV\DORKHKHFKRDVV¯\HVSURSLHGDGGHOD)LHVWDSRUTXHHQODSURVD
TXHFRUUHOLEUH\HQHOYHUVRTXHVHFL³HDWDGRVHSXHGHH[HUFLWDUJHQHURVDOD
 6DFURS
 ,ELG
!
-867$69$/(1&,$1$6%$552&$6

SLHGDGGHQXHVWURVGRV,QVLJQHV6DQWRV3XHVVLODSURVDFRUUHGHPDVLDGROLEUH
VXYHQHUDEOHH[HPSORODSXHGHFRPSRQHUFH³LGD\VLHOYHUVR\D]HFDXWLYRHQ
SRGHUGHOWHPRU\ODLJQRUDQFLDVXV5HGHPWRUDVPDQRVOHTXLWDU£QGHORVSLHV
ORVKLHUURV<DSXHVTXHFRQGRVHVWLORVKHDSXQWDGRPL,QWURGXFFLµQ
7UDVODGLVHUWDFLµQSR«WLFD)UDQFLVFRGHOD7RUUH\6HYLOSDVDDHQVDO]DUDORVSUH
VHQWHVYLUUH\JREHUQDGRUDQREOHVDODFLXGDG\DORVMXHFHVGHOFHUWDPHQ
(QHOOLEURGH-RV«5RGU¯JXH]DSDUHFHQORVSRHWDV-RV«&DUEµ9LFHQWH7H[HGRU
\%HOY¯V-RUJH(OHXWHULR1DYDUUR-RV«/L³£Q%DOWDVDU6DSHQD9LFHQWH;LP«QH]GH
&LVQHURV&HIHULQR&ODYHURGH)DOFHV\&DUUR]/LFHQFLDGR)UDQFLVFR6LXUDQD7RP£V
5¯RV-RV«&XFDUHOOD%DOWDVDU/DGUµQ$QGU«V$UDQJDL]-XDQGHOD7RUUH-RV«&ODYHU
)HUQDQGR0LJXHO*UHJRULR0DVFDUHOO\3HUWXVD0HOFKRU9DOHQFLDQRGH0HQGLROD]D
%XHQDYHQWXUD7ULVW£Q3DEOR&HQHGR0DHVWUR-RV«&DPSRV'U-DFLQWR%XVTXHWV0D
WRVVHV(OLVHR$UPHQJRO0LJXHO$YLHJR-HUµQLPR0DUW¯QH]GHOD9HJD3HGUR*UDQHOO
-XDQGH+HUUHUD<0R\D/LFHQFLDGR-XDQ3«UL])UDQFLVFR&ROHOO0DUW¯Q0LQXDUWH
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8QDYH]OH¯GRVORVSRHPDVHOYHMDPHQHVWXYRDFDUJRGH-RV«&DUEµïVFDOGHOD
MXVWD\DODFDEDU'5RGULJR$UW«V\0X³R]OH\µODVLJXLHQWHVHQWHQFLD
/DSXEOLFDFLµQIRU©RVD
\DGHPLVHQWHQFLDLQVWDGD
OOHJµ\PLPXVDSLDGRVD
TXLVLHUDTXHIXHVVHFRVD
SHURQRFRVDMX]JDGD 
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7RGRVHQPLLQWHOLJHQFLD
HVW£QSRUPLFRQFOXVLµQ
TXHHOSRHWDGHP£VFLHQFLD
KRLFRQGHQDVXRSLQLµQ
VLQROOHYDPLVHQWHQFLD 
'RQ9LFHQWH7H[HGRU
HVGHOSUHPLRHQORVHPSH³RV
HOSULPHUDFUHKHGRU
SXHVGHORVSURIXQGRVVXH³RV
IXHVXWLOGHVSHUWDGRU 
/HHU1DYDUURVXVFXUVRV
FRQODSDOPDWRULDHVSHUD
SRUTXHWDQGRFWRVUHFXUVRV
MX]JDQPHMRUDODFHUD
GHODPLHOGHVXVGLVFXUVRV 
/DðRUGHOWDEDFRDOLVWD
/L³£Q\HQUHDOHVOLVHV
ODWDEDTXHUDFRQTXLVWD
TXHDXQTXHGLJQRHOWDEDTXLVWD
VHKDHQWUDGRSRUODVQDUL]HV 
/OHYHORVWUHVYDVRVSXHV
'RQ-XDQSRUXQVµOR'LRV
TXHVLELHQORJUDVXLQWHU«V
SXHVORVFU«GLWRVGHGRV
VDOHQDSDJDUOHWUHV 
(OSUHPLRGHP£VFRGLFLD
KRLSRU;LP«QH]VHDFODPD
SXHVVXP«ULWROHLQGLFLD
GHTXHHVWHFRUWHGHODPD
YDSRUWHODGHMXVWLFLD 
'H&ODYHUGH]LUSXHGR
TXHHVVXSHUðXRTXHVHHOLMD
SXHVVXLQJHQLRVRGHQXHGR
\DHOSUHPLRHQXQDVRUWLMD
OHVH³DODFRQHOGHGR 
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4XHGHYHHVMXVWRFUHHU
SRUVXVDJXGH]DVUDUDV
'RQ0LJXHOSUHPLRREWHQHU
\FRQG£UVHORHQFXFKDUDV
VHORGDPRVDEHYHU 
/RVGRFWRVGH2OPRDWULEXWRV
OOHYHQODSLOLFDDFROPR
TXHHQVXVHVFULWRVDVWXWRV
PRQWDQP£VODVKRMDVGHROPR
TXHGHRWUDVSODQWDVORVIUXWRV 
6LHOFKRFRODWHOHDJUDGD
WµPHOHHOVXWLOWUDEDMR
GH7DXODGDDXQTXHHVVRHVQDGD
TXHGHODVWH[DVDED[R
QLQJXQRLJXDODD7DXODGD 
'H0RVV«Q-RVHIHVOODQR
TXHVXVP«ULWRVSUHGL]HQ
ORVODXURVTXHKRLOOHYDXIDQR
SXHVSLQ]HO\JXDQWHVGL]HQ
TXHWLHQHHOSUHPLRHQODPDQR 
&HQHGRHOSUHPLRKDOOHYDGR
GHWH[WR\JORVVDHQHIHWR
TXHQRKDOOµORGHOLFDGR
GHODMXVWDP£VVXJHWR
QLHOVHUPµQP£VSUHGLFDGR 
6DSHQDHQJDODVH[WHUQDV
UDUDVPHGLDVOOHYHSXHV
VXVFRSODVDXQTXHVRQWLHUQDV
WLHQHQRLWDQEXHQRVSLHV
TXHELHQSXHGHQHFKDUSLHUQDV 
'HXQDYDQLFRHOGRQDLUH
HVGHORVWULXQIRVSURHPLR
GH&DPSRV\QRHVGHVDLUH
TXHOOHYHHODLUHSRUSUHPLR
TXLHQJORVVDGHWDQEXHQDLUH 
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
$%XHQDYHQWXUDKDLGR
ODWHPEODGHUDVHJXUD
\DXQTXHP£VKDPHUHFLGR
EXHQDYHQWXUDKDWHQLGR
HO'RWRU%XHQDYHQWXUD 
'H0DUW¯QH]ODVDXURUDV
SLGHQSUHPLRH[WUDRUGLQDULR
\DOR¯UODVWDQFDQRUDV
RLVHOHKDGDGRXQEUHYLDULR
SRUTXHFDQWHDWRGDVKRUDV 
'H*UDQHOOHOSUHPLRGH[R
DYLVWDGHPXFKRVPRGRV
SXHVFRQDLURVRGHVSHMR
RLVHKDOOHYDGRXQHVSHMR
TXHHUDHOHVSHMRGHWRGRV 
'HOFDOER\SREUHXQSURHPLR
6HYHULQRGHVHPEROVD
\KRLVDFDGHDTXHVWHJUHPLR
XQEROVLOORFRQTXHHOSUHPLR
OHWLHQHFRPRHQODEROVD 
5¯RVHQWUHDVVXQWRVS¯RV
SRUSUHPLRXQVRPEUHURWRSD
GHWDQWDVDODV\EU¯RV
TXHSDUDOOHQDUVXFRSD
QHFHVVLWDYDGH5¯RV 
$OFDUPHOLWDHOVDOHUR
OHWRFDTXHDODMDWDO
G£GLYDHVGHGLVSHQVHUR
\DXQTXHOHFD\µODVDO
QRORWHQJDSRUDJ¾HUR 
'RQ-XDQGH+HUUHUDQRHVFDVD
JORULDPHUHFHHQVXREUD
SUHPLRGHP£VVHOHSDVVD
\SRUTXHQROOHJXHDVREUD
KRLVHOHSUHPLDFRQWD©D 
!
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'HVWDïHVWDHQODVD]µQ
QRFDEHVHQWHQFLDLQMXVWD
\DVV¯HQHOODPLDWHQFLµQ
EXVFµXQDGHFODUDFLµQ
TXHRLVHFHOHEUHSRUMXVWD 
(VWDVHQWHQFLDGH5RGULJR$UW«V\0X³R]TXHWDPEL«QODVHHQFXHQWUDHQHOHVWX
GLRGH&DUUHUHV=DFDU«VSUHVHQWDXQDLUUHJXODULGDGFRQUHVSHFWRDODLPSUHVLµQGHO
OLEURGH-RV«5RGU¯JXH]TXHDTX¯VHFRPHQWD(QHOFDUWHOVHDQXQFLDTXHKDEU£HQHO
WHUFHUDVXQWRSUHPLRVXSHUQXPHUDULRSDUDORVMHURJO¯ïFRVGHmXQDVRUWLMDHOGHPHMRU
SLQWXUD}\HQODVHQWHQFLDODVRUWLMDVHOHFRQFHGHD-RV«&ODYHUTXLHQFRQFXUVµ
DOVHJXQGRDVXQWR6LQHPEDUJRHQODLPSUHVLµQGHOWH[WRDSDUHFHQDQRWDFLRQHVDO
PDUJHQGHORVSRHPDVTXHDVHJXUDQTXH)HUQDQGRGH0LJXHO\-XDQGH+HUUHUDTXH
FRQFXUVDURQDOVHJXQGR\VH[WRDVXQWRUHVSHFWLYDPHQWHFRQVLJXLHURQFRPRSUHPLR
VXSHUQXPHUDULRGRVFXFKDUDVGHSODWDHOSULPHUR\XQDWD]DHOVHJXQGR
1RDSDUHFHHQODMXVWDQLQJXQDFRPSRVLFLµQHQODW¯QH[FHSWRHOHSLJUDPDVXHOWR
HQFRQWUDGRHQHO$UFKLYRGHOD&DWHGUDOGH9DOHQFLDGHGLFDGRDVDQ-XDQGH0DWD\
VDQ)«OL[GH9DORLV<VµORFXDWURGHODVSRHV¯DVHVW£QHVFULWDVHQOHQJXDFDWDODQD
FRQFUHWDPHQWHODGH0LJXHO6HUUHV\9DOOVDOWHUFHUDVXQWR\ODVGH&HIHULQR&ODYHUR
GH)DOFHV(OLVHR$UPHQJRO\5RTXH6DODDOVH[WR
+HDTX¯DKRUDODVFRPSRVLFLRQHVTXHREWXYLHURQSULPHURVSUHPLRVDGHP£VGH
ORVGRVSUHPLRVVXSHUQXPHUDULRV\GHOHSLJUDPDODWLQRSRUVXFDU£FWHUUDUR
3ULPHUDVXQWR
2&7$9$6
GH'RQ9LFHQWH7H[HGRU\%HOY¯V&DYDOOHUR
GH+£ELWRGH0RQVWHVD
&ODURVROHV0DU¯DTXHVHUHQD
FRQVXVUD\RVODQLHEODGHOSHFDGR
\OXQDKHUPRVDTXHGHJUDFLDOOHQD
 &DUUHUHV=DFDU«V(QVD\RSS
 &DUUHUHV=DFDU«V(QVD\RS
 $QWRQL)HUUDQGRRIUHFHXQDFRSLDGHHVWDVFRPSRVLFLRQHVYDOHQFLDQDVHQ(OVFHUW¢PHQVSS
<3DVTXDO0DV3RHVLDDFDGªPLFD\VV\VV\VV\\VVUHVSHFWLYDPHQWH
 6DFUR\6ROHPQH1RYHQDULRS(QHOYHMDPHQSVHGLFHm'RQ9LFHQWH7H[HGRU\
%HOY¯V&DYDOOHURGHO+£ELWRGH0RQWHVDHQHOHVSHMR4X«PLUDYPHQHVVDOXQD"OHSUHJXQW«0LUR
!
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UHGLPHOX]HVGHOREVFXURHVWDGR
'HDPERVSODQHWDVHOLQðX[RRUGHQD 
HQODPDGUHGH-XDQDFUHGLWDGR
TXDQGRODGL[RHQVXSUH³H]0DU¯D
TXHXQUHGHQWRUVHJXQGRSDULU¯D
$ODGH)«OL[XQQREOHHQVXH³R
VHOHDSDUHFHFHOHVWLDOSDWURQD 
FRQGRVQL³RVTXHP¼WXDPHQWHHOOH³R
GHODFUX]OHWURFDYDQSRUFRURQD
)HOL]HDQXQFLRIXHGHOGHVHPSH³R
TXHGH)«OL[ODIDPD\DSUHJRQD
SXHVGHODFUX]IXQGDQGRHOLQVWLWXWR 
ODVFRURQDGDVOLVHVGLHURQIUXWR
3RUUHGLPLUFDXWLYRV-XDQVHKDOODYD
FDXWLYRHQ7¼QH]VREHUDQR]HOR
\VµORHQXQDLPDJHQTXHOOHYDED
GH0DU¯DïDYDVXFRQVXHOR 
3RUWDQGLYLQRPHGLRFRQïDYD
WHVRURTXHLJXDODVVHDVXGHVYHOR
QRVHHQJD³µSXHVIXHWDQH[FHVVLYR
TXHQRTXHGµFRQ«OQLQJ¼QFDXWLYR
DPLJRUHVSRQGLµVLHVWRLDPDULOORSRUTXHSDGH]FRXQDVWHUFLDQDVWDQIXHUWHVTXHSLHQVRPHKDQHQIULDGR
OD0XVD'LµPHFRQHVWRGRVSDSHOHV\HQHOORVXQ5RPDQFHWDQIU¯RTXHPHOHGLRGHOHHUOH'H]¯DHQVX
SULPHUDFRSODGHVWDVXHUWH'H8Q3REUH\8Q&DOERHOFDVRSLQWDU«HQDTXHVWDVFRSODVTXHQRHVPXL
DUGXDODHPSUHVVDSXHVORVGRVVRQ3RFDURSD0£VSRFDURSDHVVXFRSODGHYPGL[R7DO¯D\«VWDWDQ
PDOWH[LGDODWUDPDGHVXFRQFHSWRTXHI£FLOPHQWHVHOHGHVFXEUHODKLOD]DSRUTXHHVWDQJRUGD\PDO
KLODGDTXHQRHVDOXVR\D¼QSRUHVVRODKDXUGLGRWDQPDOVXHQWHQGLPLHQWRTXHHQHOODVHOHSHUGLµHO
KLORGHODVVXPWRSXHVWRTXHOODPDSRFDURSDDXQ&DYDOOHURGHWDQWDFDOLGDGFRPRHO&RQGH7HREDOGR\
WDQELHQYHVWLGRTXHSXGRHQULTXH]HUOHYLVWLHQGRDOSREUH\VLOODPDUOHSRFDURSDKDVLGRSRUVHU&DOER
HVVHHVFRQFHSWRTXHXQ&DOERQRPRQWDXQSHOR'H]¯DHQRWUDFRSOD+D]HTXHVXVSURSLRVGHGRVXQD
VRUWLMDOH&RUUDQ\GH]LUHVWRHVFRUULPLHQWRSRUTXHORVGHGRVGHODPDQRQRFRUUHQDXQTXHDOFDQ©DQ
SXHVVRORVORVEUXWRVFRUUHQFRQODVPDQRV<ïQDOPHQWHP£VDGHODQWHUHSLWHDODMDVHQRWUDVGRVFRSODV
TXHVRQPXLPDODODMDV&RQORTXDOYLHQGRWDQIU¯RHO5RPDQFH\FRQWUHVUHSUHKHQVLRQHVFUH¯HUD«O
TXLHQSDGHF¯DODVWHUFLDQDV\QR'RQ9LFHQWH\DVV¯GL[H
7HUFLDQDVWLHQHHO5RPDQFH
\HVO£VWLPDVLVHQRWD
SDGHFLHQGRWDQWRIU¯R
TXHWHQJDWDQSRFDURSD
&RPRVHYHHVWDFU¯WLFDQRFRUUHVSRQGHDODVRFWDYDVGH9LFHQWH7H[HGRUVLQRDXQURPDQFHTXHDSDUHFH
HQODVS£JLQDVGHOPLVPROLEUR6REUHODVRFWDYDVQRVHPHQFLRQDQDGD
!
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6HPHMDQWHIDYRUORJUµHQ9DOHQFLD 
TXDQGRRSULPLGRGHOFUXHOWLUDQR
DFXGLµGH0DU¯DDODSUHVHQFLD
DX[LOLRVLPSORUDQGRGHVXPDQR
2IUHFLµVHHQODPLVVDDVXFOHPHQFLD
\HOVRFRUURDOFDQ©µWDQVREHUDQR 
TXHUHGLPLHQGRDWRGRVFRQIHYLYD
VRODVXYROXQWDGTXHGµFDXWLYD
6HJXQGRDVXQWR
520$1&(
GHGRQ-XDQGHOD7RUUH
4X«OHWUDVTX«REVFXUDVVRPEUDV
HQHVVDVDUPDVGLYLVR
TXHGHFODUDQDOWRVïQHV
VXVLJQRUDGRVSULQFLSLRV
ODVOHWUDVTXHVRQVXVSLURV 
'H-XDQVRQDUPDV\VH³DV
YR]HVVRQTXHGDQJULWRV
«OUDVJDU£ORSLQWDGR
«ODïUPDU£ORHVFULWR
 ,GSS(QHOYHMDPHQSVHGLFHmFRQPXFKDDOHJU¯DRFXSµHOSXHVWR'RQ-XDQGHOD
7RUUHTXHFRPRHQWRGDVODVMXVWDVVXHOHWHQHUHO3DGUH$OFDOGHVHJXURVHSUHVHQWDHQHOMXL]LR\P£V
TXHFRPRHV&DYDOOHURGHLOXVWUHVDQJUHVHSUHFLDGH3RHWDGHEXHQDYHQDDXQTXHWDOYH]QRFRUULHQGR
OLPSLRVORVSDUWRVGHVXLQJHQLRSDUHFHQP£V+LMRVTXH1LHWRVGHVX3DGUH'RQ)UDQFLVFR'LµPHXQ
5RPDQFHWDQOOHQRGH$UPDV\/HWUDVTXHPLUDGRDSULPHUDOX]MX]JDPRVSRG¯DFRQ«OFRQTXLVWDUQR
VµORXQSUHPLRVLQRPXQGRSHURGHVSX«VGHELHQGHVHQWUD³DGRFRQRFLPRVTXHHUDP£VHOUXLGRTXH
ODVQXH]HVSRUORTXDOOHGL[H6H³RU'RQ-XDQYPKDHUUDGRGHHVFULYLUHQ5RPDQFH\QRHQ/DW¯Q
SRUTXHDP¯PHIXHUDPXLGLïFXOWRVRHOFRJHUOHHQIDOVR/DW¯Q\DKRUDPHKDVLGRI£FLOHOSHVFDUOHHQPDO
5RPDQFH&µPRDVV¯"PHSUHJXQWµ<RV«ORGLUHOHUHVSRQG¯SRUTXHDYLHQGRGLFKRHQXQDFRSOD(V
HO&DXWLYRFODPRUGL]HGHVSX«VHQRWUDTXHHO&DXWLYRGHO(VFXGR\D]¯DSOLHJRFHUUDGRHQHOVLOHQFLR&RQ
TXHVX5RPDQFHPHSDUHFHHOHQWUHP«VGH7UXOORSXHVWRTXHGHO&DXWLYRKD]HORTXHTXLHUHSRUTXH«O
KDEOD«OHVW£PXGR«OQRFKLVWD«OFODPRUHDHOQRGDYR]HV«OJULWD\DVV¯WRPDPLFRQVHMR
(OFODPRUG«VVH&DXWLYR
SXHVOHYLHQHWDQDSOLHJR
FHUUDQGRHQQHPDVXERFD
SµQJDOHDOSXQWRHQVLOHQFLR
!
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<DOHFODPDYDQGHDTXHOOD 
LQVFULSFLµQORVUDVJRVYLYRV
QDFLGRSDUDHO5HPHGLR
D¼QDQWHVGHKDYHUQDFLGR
/¯EUDPHGHHVWDVFDGHQDV
VHOHHHQHOYDWLFLQLR 
\KD]LD-XDQFRUUHQDOLHQWRV
$TX¯DOYDVFRPRDOO£DO$JQXV
YR]HVTXHLQGLFDQDOLYLRV
PLVHUHUHQRELVFODPDQ
\HFFHWXHOTXLWROOLVJULOORV 
6XVDUPDVOHLQFLWDQYHQJD
VRQODVFDGHQDVVRQLGRV
HVHOFDXWLYRFODPRU
\HVHOFDPSRGHVDI¯R
(VFODYRLQVFULSFLµQFDGHQDV 
WUHVFRVDVHQXQFRQðLFWR
\DWULQLWDULROHKDQKHFKR
\\DUHGHPWRUOHKDQGLFKR
3OLHJRHOFDXWLYR\D]¯D
VLQSRUWDGRUDODOLYLR 
HQORVVLOHQFLRVFHUUDGR
\HQODVFDGHQDVFH³LGR
+DVWDTXHVXVOHWUDV-XDQ
DTXLHQLEDHOVREUHHVFULWR
ODVDFHUµHQUHGHPFLRQHV 
\ODVSDJµHQEHQHïFLRV
$TXHOODVDUPDVcRKTX£QWRV
SHQHWUDGRKDY¯DQVLJORV
DSXQWDQGRYDOHURVDV
DVXFRUD]µQLQYLFWR 
c2KFµPROHWUDV\O¯QHDV
WLUDYDQFRQSXQWRï[R
GHVXFDULGDGDOFHQWUR
GHVXQREOH]DHQHOFLUFR
4XHDUPDV\OHWUDVD-XDQ 
GHVGHVXRULJHQDQWLJXR
SXEOLFDQTXHGHVHPSH³R
GHDUPDV\OHWUDVKDVLGR
3RUTXHSRUFLHQFLD\SRUFUX]
HQVXRUGHQKDWUDQVIHULGR 
!
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ODVOHWUDVDVXVPDHVWURV
ODVDUPDVDVXVPLQLVWURV
(QODVDUPDVTXHSUHGL]HQ
GH¼QLFDSLHGDGLQGLFLRV
FRPRVµORD-XDQVH³DODQ 
VµORXQRDOFDXWLYRKHYLVWR
3HURGHVSX«VHO£QJHO
\D-XDQ\)«OL[XQLGRV
VLHQGRGRVORVUHGHPSWRUHV
KDQGHVHUGRVORVFDXWLYRV 
7HUFHUDVXQWR
([SOLFDFLµQGHOMHURJO¯ïFRGH9LFHQWHGHO2OPRUHDOL]DGDSRU
-RV«5RGU¯JXH]
3¯QWHVHXQSHGD]RGHO=RGLDFRGHO)LUPDPHQWR TXH
FRPSUHKHQGDHQPHGLRDO6LJQR*HPLQLV¯PERORGHHVWRVGRV
6DQWRVFRPRHQOD3DOHVWUDVHVXSRQHSXHVKD]L«QGROHV&£VWRU
\3µOX[DTXLHQODVGRVLP£JHQHVUHSUHVHQWDQWUDVODGDGRVDO
&LHORQRQHFHVVLWDGHP£VDSR\RHVWDDSOLFDFLµQ
3µQJDVHDO6ROGHED[RGHHVWH6LJQRGRQGHVHSXHGHGH]LUTXH
HQWUDDLOXVWUDUVHFRQSDVVRGHWHQLGR\WDUGRSRUVDOLUGHO6LJQR
GH7DXURFDPLQDQGRSRFRP£VGHPLQXWRVDOG¯DVLHQGRVX
PHGLRPRYLPLHQWRHOGH\RFKRVHJXQGRV
6LJQLI¯FDVHSRUHO6RODO3RQW¯ILFH6XPRFRPR/XPLQDU
SULPHURGHOD,JOHVLD\GHO2UEHVHJ¼Q&DVDQ&DVDOJORUPXQGL
SDUFRQïG6LFXW6ROGLFLWXU3DWHURPQLXP3ODQLWDUXP
	'RPLQXVLWD3DSD3DWHURPQLXPGLJQLWDWXPFXP3DSDOLV
GLJQLWDVDVVLPLOHWXU6ROL	5HJDOLVVHX,PSHUDOLV/XQ¨
<SDUDPD\RUGHPRVWUDFLµQGHOLQ«DVHHQHO6ROOD7LDUD
3RQWLïFLDFRPRFHQWURGHVXVOX]HV$FUHGLWDQGRSXHVHO6RO
FRQVXVEULOODQWHVUHVSODQGRUHVHQHVWHLQJUHVVRGH(VWUHOODV
GLJQDVGHWDQWR)LUPDPHQWRDODVTXHFRPSRQHQHVWH6LJQRVH
GHQRWDOD'HFODUDFLµQTXHQXHVWURPXL6DQWR3DGUH$OH[DQGUR
9,,FRQWDQWDLQVSHFFLµQ\PDGXUH]KDKHFKRGHODLQPHPRULDO
6DQWLGDGGHHVWRVHVFODUHFLGRV+«URHV
 ,GSS(QODS£JLQDKD\XQJUDEDGRUHSUHVHQWDQGRHOMHURJO¯ïFRGH9LFHQWHGHO2OPR
TXLHQQRDSDUHFHPHQFLRQDGRHQHOYHMDPHQ
!
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$YLVWDGHWDQLQPRUWDOHVTXDQWRHVSHUDGDVJORULDVHVWD5HOLJLµQ
1RELO¯VVLPDTXHVHVLJQLïFDSRUVXFHOHVWLDO'LYLVDHQOD&UX]
D]XO\FRORUDGDHQFDPSREODQFRVHGHVFXHOODDFHOHEUDUODV
ERODQGRFRPRHO6DFUR&RQVLVWRULRïJXUDGRSRUHOSHUïOGHO
7HPSORGH6DQ3HGURFRQODVPLVPDVDODVGHOQJHOSRUTXLHQ
IXHUHYHODGDDODHPLQHQFLDGHOH[HOVRWURQRGHGRQGHIXH
HPELDGDUHSUHVHQWDGRSRUHO,ULV,ULVHUDWLQFLUFXLWXVHGLV$SRF
7DQUHPRQWDGREXHORSXHGHDWULEXLUVHDODDJLOLGDGTXHOHGDQ
VXVDODVRDODVLQHUJ¯DFRQTXHHO,ULVLP£QGHVXVX]LPLHQWRVOD
DWUDHSDUDTXHHQDUFRWULXQIDOFHOHEUHVXVIHOLFLGDGHV<QRVHU£
GHVSURSRUFLRQDGDWDQPDJHVXRVDSRPSDTXDQGRHQWUHHO,ULV\
HVWD7ULDGDGLYLVDDLWDQWDFRUUHVSRQGHQFLDSXHVSDUDKD]HUVH
P£VPLVWHULRVDWRPµG«OORVFRORUHVTXHVLPEROL]DQDOD7ULQLGDG
6DQW¯VVLPDVLJQLïFDQGRHOEODQFRSRURULJHQ\SULQFLSLRGHWRGRV
ORVFRORUHVDO(WHUQR3DGUHHOO¯ELGRRD]XODO+LMROLYRUHHLXV
VDQDWVXPXV,VDL\HOFRORUDGRSRUðDPDQWH\HQFHQGLGRDO
(VS¯ULWX'LYLQR<TXDQGRHVWDDSOLFDFLµQQREDVWDUHOHVREUDU£
DO,ULVHOVHULPDJHQGHO6RO\VHUOR«OGHWDQVREHUDQRPLVWULR
SRUVXRFXOWDIHFXQGLGGDGHTXLHQODOX]VHGHULYDSURFHGLHQGR
GHDPERVHOFODRUFRQTXHWRGRORIRPHQWDDVV¯ORGLVFXUUH\
VLHQWH&HOLR5RGLJOHFWDQWLTOLEFDS
7DQWRFRQFXUVRGHLPSHQVDGRVOX]LPLHQWRVGHVSX«VGHXQ
ODUJR\GLODWDGRVLOHQFLRDXQTXHDVVLVWLGRGHELHQIXQGDGDV
HVSHUDQ©DVKD]HQP£VJORULRVDVXWDUGDQ©DORJU£QGRVHDO
WLHPSRTXHODGLYLQD6DELGXU¯DWHQ¯DGHWHUPLQDGRHOOHPDOR
DïDQ©DFRPRVLKDEODUDGHVWHVXFHVVRDVVHJXUDQGRSRUFLHUWR
,QWHPSRUHHULWUHVSHFWXVLOORUXP6DS
<SDUDVXPD\RUDSR\ROHHODYHUVLµQ*ULHJD,QWHPSRUH
YLVLWDWLRQLVLSVRUXPHVWRHVTXDQGRVHWUDWDUHGHORVP«ULWRVGH
VXFDXVDSDUDOD'HFODUDFLµQTXHVHKDFRQVHJXLGR<OH\HQGR
OD$U£ELJD,QWHPSRUHYLVLWDWLRQLVUHOXFHEXQWQRVDFDEDGH
GHFODUDUWRGRHO*HURJO¯ïFRSXHVGDSRUDVVHQWDGRTXHOX]\D
ODWHQ¯DQSHURTXHSHUYLVLWDWLRQHP	'HFODUDWLRQHPLWHUXP
OXFHEXQW<FRURQDODLQWHUOLQHDOHVWHSHQVDPLHQWROH\HQGR
&RURQDELWGRQGHODYXOJDWDHULWUHVSHFWXV5HSLWRSXHVHVWD
HOLJLµQ¯QFOLXWD\GLFKRVDFRQIHVWLYRVUHJR]LMRV
4XDQWRP£VWDUGHOOHJDURQ
DORVGRVVXVHVSOHQGRUHV
IXHURQPLVJORULDVPD\RUHV}
!
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
&XDUWRDVXQWR
GHO0530)3$%/2&HQHGRGHOD25'(1GH
1XHVWUD6H³RUDGHOD0HUFHG5HGHPFLµQ
GH&DXWLYRV
'HVXHUWHD'LRV7ULQR\8QR
OHPLUµHQ)«OL[\-XDQ
TXHVHGLJQDFRQORVGRV
GHKD]HUXQD7ULQLGDG
6LHQ-XDQ\HQ)«OL[VHDGYLHUWH 
ODFDULGDGTXDOVHDSXUD
SDUDHOPXQGRVRQYHQWXUD
\D¼QSDUDHOPLVPR'LRVIXHUWH
cRKGLOHFFLµQODP£VIXHUWH
cRKSDUHOP£VRSRUWXQR 
SXHVVHUYLVWHGHFRQVXPR
GHGLFKDVDODUHGHPFLµQ
 ,GSS/DJORVDGHOSULQFLSLRHVGHOPDHVWUR-RV«&DUEµ(QHOYHMDPHQVH
GLFHm)XHVHHO6HFUHWDULR\DOPLVPRSXQWRVHPHRIUHFLµDODYLVWDHOPXL5HYHUHQGRSDGUH0DHV
WUR)U3DEOR&HQHGR9£OJDPH6DQ3HGURGL[H\RTX«EXVFD93HQXQSXHVWRWDQYLGULRVR"\
UHSRQGLµPH&DOODQL³RTXH\RYHQJRDKRQUDUWHOD-XVWD\HVPHQHVWHUTXHFRQR]FDVTXHHODYHUWH
HVFULWRHQHOODHV0HUFHG'LRPHFRQHVWRXQRVSDSHOHV\HQWUHHOORVXQD*ORVDTXHDXQTXHDORV
SULQFLSLRVPHSDUHFLµOD*ORVD0DJQDSUHVXP¯GHVSX«VSRUVHUVX\DVHU¯DGH7HUWXOLDQRSRUTXH
HVWDYDWDQLQWULQFDGDTXHKDY¯DPHQHVWHUQXHYD*ORVDVXLQWHOLJHQFLDFRQTXH\RSRUQRPHWHUPH
HQODEHULQWRVGH3RHWDWDQGHSULPHUDFODVVHVHODHQWUHJX«D$SRORTXHFRQVXFHQVXUDDYHULJXµ
HUDJORVDGHOD&DWHQD$XUFDSRUTXHHQORVHVODYRQHVGHORVYHUVRVHVWDYDQORVGHIHWRVWDQGRUDGRV
TXHIXHPHQHVWHUWRGDODSLHGUDGHWRTXHGH$SRORSDUDFRQRFHUOHVHOTXDOOH\HQGRXQYHUVRTXH
GH]¯D3XHVVHUYLVWHGHFRQVXPRTXHGHVGHHOWLHPSRGH1R«KDTXHHVWDYDHQWHUUDGRHQODVDJXDV
GHOROYLGRSRUTXHHVPXFKRP£VDQWLJXRTXHHOFXOWRLQPHPRULDOGHPLVVDQWRV1RHVWDQYLHMR
FRPRWRGRHVVRUHVSRQGLµSRUTXHQRHVXVDGR$VV¯ORFUHRGL[R$SROR<SDVVDQGRDGHODQWHOH\µ
RWURYHUVRGHVWDIRUPD'HVWH2UGHQGHLïFDGR*UDQGHVRUGHQHVHVVHGL[H\RHQWRQFHVHQXQ5H
OLJLRVRWDQGRFWRSXHVQRKDDGYHUWLGRHQTXHKDY¯DGHGH]LU(VWD2UGHQQRSXHGHVHUVLQRTXHOH
D\DREOLJDGRHODGMHFWLYRGHOFRQVRQDQWHSRUORTXDO\SRUYHUOHHQXQD5HOLJLµQWDQ*UDQGHFRPR
OD0HUFHG5HGHPWRUDSURQXQFL«HVWDFRSOD
'H&HQHGRWDOGHVRUGHQ
PHKDFDXVDGRDGPLUDFLµQ
SXHVTXHHQWDQJUDQ5HOLJLµQ
KDWHQLGRWDQPDORUGHQ}
!
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
GHJORULDDODUHOLJLµQ
GHVXHUWHD'LRV7ULQR\8QR 
4XL«QGHORVGRVP£VDPDYD
)«OL[R-XDQ"<RGLU¯D
TXHSDUDOHORFRUU¯D
DPRUTXHHQORVGRVUD\DYD
\DVV¯SXHVOHVWUDQVIRUPDYD
HQ&KULVWRTXHHUDVXLP£Q 
HQWUDPERV&UKLVWRVVHU£Q
FRQTXHDOSULPHUUHGHPWRU
XQRHQGRVSRUHODPRU
OHPLUµHQ)HOL[\-XDQ
&DGDTXDOGHORVGRVHV 
DOWHUQRVRYLFHFKULVWR
GHHOFDXWLYRWDQELHQYLVWR
FRPRORHUD0RLV«V
HQKROODUHOLQWHU«V
WDQGH-HV¼VYDQHQSRV 
TXHDXQTXHHVUHGHPWRU'LRV
KRLPXHVWUDSRUH[SHULHQFLD
VLKDGHWHQHUFRPSHWHQFLD
TXHVHGLJQDFRQORVGRV
<DVV¯DHVWDVEHOODVFROXQDV 
HQHOSµUWLFRVDJUDGR
GHHVWHRUGHQGHLïFDGR
ï[µSRUYHUODVWDQXQDV
QDGLHDGPLUHHVWDVIRUWXQDV
SXHVYLHQGRWDOVDQWLGDG 
D¼Q'LRVFRQHVWDKHUPDQGDG
TXLVRORJUDUWDOXQLµQ
TXHSDUHFHKL]RELVVµQ
GHKD]HUXQD7ULQLGDG
!
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
4XLQWRDVXQWR
GHO'RFWRU%XHQDYHQWXUD7ULVW£Q
&LHUYRTXHHQSLHOODQLHYHDFRSRVEHYH
D-XDQ\)«OL[PXHVWUDODFUX]S¯D
\DVXUHOLJLµQGH,Q«VHOG¯D
GLRSULQFLSLR\PLVWHULRIXHQREUHYH
'HVXRUGHQODJORULDHVELHQODDSUXHYH 
GH,Q«VFRUGHUR\FLHUYRHQIXHQWHIU¯D
SXHVGHO7DERUODJORULD\ODDOHJU¯D
VHXQHHQFRUGHURVRO\HQFLHUYRQLHYH
 ,GS(QHOYHMDPHQSVHGLFHmXQ&DYDOOHURTXHQRSXGHFRQRFHU4XL«QHVHVWH"
OHVSUHJXQW«DPLVDVVLVWHQWHV\UHVSRQGLµPH$SROR(VWHHVXQPR©R&DWDO£QKRPEUHGHPXLEXHQD
YHQWXUD\GHPXFKDOHLSRUTXHHV'RWRUHQ/H\HV\VHOODPD%XHQDYHQWXUD7ULVW£QHOTXDOKDYHQLGR
GHVGH%DUFHORQDFRQXQDFDUDGHSDSHOHVP£VDSURSµVLWRSDUDXQD'URJXHU¯DTXHSDUDVDOLUDOX]HQHO
&HUWDPHQELHQTXH\RDVVHJXURTXHOHVOHHU£PHMRUTXHOHVKDHVFULWRSRUTXHQRVLHQGR(VFULYDQRHV
IDPRVR/HJLVWD(QWUHJµPHHQWUHRWURVYHUVRVXQ5RPDQFHHQFX\DSULPHUDFRSODHPSH©DYDFRQXQ
YHUVRDWRQRGHEDWDOODGL]LHQGR$ODUPDWRFDHO&/$51\P£VDED[RSURVHJX¯DFRQODPLVPDWHPD
GHVWDVXHUWH$OVRQSXHVGHVWH&/$514X«FODU¯QHVHVWHOHGL[H\RHQWRQFHVFRQTXHURPSL«QGRQRVOD
FDEH©DPXHYHYPWDQWRUXLGR"(VHOGHOD)DPDPHUHVSRQGLµHQTXHSUHWHQGRHWHUQL]DUODVJORULDVGH
DPERV6DQWRV\YHUVLGHVWHPRGRSRGU«PHUHFHUXQSUHPLR3XHVQRFRQRFHOHUHSOLTX«TXHYDFDO©DGR
SRUHODJXD\TXHHVVHPHGLRSDUDFRQVHJXLUOHWRGRHVDLUHSRUTXHDXQTXHVXFODU¯QVHDGHEURQ]HHQVX
5RPDQFHDLPXFKR\HUURSXHVHQVµORXQTXLQ]HGHFRSODVWLHQHWDQWDVIDOWDVTXHOHHVWXYLHUDPXLELHQ
HOKD]HUUD\DDOFRPSRQHUSRUTXHHQSRFDGLVWDQFLDGXSOLFDHVWHDVRQDQWHVREUDHQORVYHUVRVTXHGL]HQ
%LHQTXH81&$87,92/(62%5$TXDQGR81&$87,92/(62%5$\DXQTXHDPXFKRV
0XFKDVIDOWDVQROHVEDVWDQ
SDUDTXHP£VQRFRPSRQJDQ
VRLGHRSLQLµQTXHDYXVWHG
DTXHVWDIDOWDOHVREUD
3HURFRQWRGR
6LSUHPLYROFRQVHJXLU
VHU£IRUVµVVHJRQVYHLJ
TXHDODWRUQDGDVHQSDVVH
SHUOR&ROOGH%DODJXHU
'HVSLGLµVHPXLWULVWHHO'RWRU7ULVW£Q}/DFU¯WLFDTXHVHOHKDFHD%XHQDYHQWXUD7ULVW£QHQHOYHMDPHQ
QRFRUUHVSRQGHDOVRQHWRSUHPLDGRTXHDTX¯VH³DOR
!
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
'HIUHQWHHVSDOGD\SHFKRFUX]WULEXWR
HQFLHUYRVDQWRV\FRUGHURPLUR 
WULQLGDGGHYHUGDGHVOHVFRPSXWR
TXHHQFUX]FRUGHURPLHVSHUDQ©DKDVLGR
ORVGRVVRQFDULGDGSRUVXLQVWLWXWR
\HVHOFLHUYRODIHSRUHOR¯GR
6H[WRDVXQWR
&HIHULQR&ODYHURGH)DOFHV
3DUH&DUEµHVWLJDDWHQW
VXSRVDWTXHDEVROVPXGDU
XQDOOHWUDGHOVHXQRP
ORGHFDOERHVOOHJLU¢
 ,GS<3DVTXDO0DV3RHVLDDFDGªPLFD(QHOYHMDPHQSSVHGLFHmGRQGH
YLOXHJRD=HIHULQR&ODYHURGH)DOFHV\QRORDGPLU«SRUTXHDFRUG£QGRPHGHO$UERODQWHGHOD-XVWDSDVVDGD
WXYHSRUFLHUWRTXHHQ-XVWDGH5HGHPWRUHVKDY¯DGHYHQLUERODQGRDTXHOHUHFDWDVVHQHOFRQVRQDQWHTXH
VHTXHGµHQWRQFHVHQSRGHUGH$O¯'LRPHFRQHVWRXQRVSDSHOHVTXH\RHQWHQG¯HUDQPHPRULDOHVSLGLHQGR
ODUHGHPFLµQGHVXFDXWLYRSHURYLHQGRTXHHUDQYHUVRVPHSXVHDOHHUXQ5RPDQFHTXHGH]¯D3DUH&DUEµ
HVWLJDDWHQWVXSRVDWTXHDEVROVPXGDUXQDOOHWUDGHOVHXQRPORGH&DOERHVOOHJLU¢\UHSDUDQGRHQTXH
VXSRQ¯DORTXHKDY¯DGHSUREDUOHGL[H6XSRQ¯VIDOVXPQRQSUREDVLQWHQWXPSRUTXHQRVµOREDVWDU£PXGDU
ODOHWUDVLQRPXGDUHODFHQWRSRQL«QGROHHQOD£\HQYHUGDGTXHVLVHGHWLHQHPXFKRHQSURQXQFLDUHVWD
OHWUDQRIDOWDU£TXLHQOHUHVSRQGDFRQHODGDJLRGH9DOHQFLD	FSRUORTXDOFRQVLGHUDQGRTXH=HIHULQRGH
)DOFHVHQODVYR]HVGHVXFDQWRDYU¯DKHFKRPXFKDVIDOVDVSURVHJX¯PLU£QGROHFRQP£VDWHQFLµQ\KDO«
VLHQGRHOURPDQFH9DOHQFLDQRTXHUHPDWDYDXQDFRSODFRQXQYHUVR&DVWHOODQR\DVVLOHGL[H
/DPRQHGDGHOVWHXVYHUVRV
TXHQRHQWHQVPHIDVSHQVDU
SXL[YROVTXHXQ&DVWHOO¢SDVVH
HQFRQWHGH9DOHQFL¢
(QRWUDFRSODOHOODPD3DUD7HREDOGRVLHQGRHO&DYDOOHURWDQVLQJXODUHQODFDULGDGTXHQRWHQ¯DVHJXQGR
\HQRMDGR$SROROHGL[R
=HIHULQRDXQTXHEODVRQHV
GHTXHSUHPLRKDVGHDOFDQ©DU
DOSHGLUVHFRQUD]RQHV
SXHVGL[LVWHDORQGH3DU
\RKDU«TXHWHGLJDQQRQHV
'HVSLGLµVH=HIHULQR&ODYHURYLHQGRFHUUDGDODSXHUWDGHORVSUHPLRV}
!
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
4XHXQFDOER«VORPHXDVVXPSW 
\XQSREUHQHFHVVLWDW
SHUTXªYXOOVHUORSULPHU
TXHDOSREUHGRQHXQDP¢
(VWHSXHVDQDQWFDP¯
DSDVVLRQDWSHUPHQMDU 
DEVDIDP\ODSDVVLµ
FHUWFRPSWHOLYLQJX«DOSDV
(UDSDUHQWGHVDQFW)ªOL[
HVWHFRPSWH\OOLEHUDO
\DW¯WROWLQJX«ORSREOH 
SHUPLOORUDUVRQHVWDW
&RUUHJX«YHQWVRQUHPH\
DODLUHGHFDULWDW
\HQWU¢HQODDOPR\QDSHUTXª
SHQV¢KDYHUPRUWDODIDP 
m$V´GHVHUSREUH«VFRVD
TXHYHDVHUIHOLFLWDW
SHUTXªVHPSUHYLXDERUEH
TXLDSOHJDDVHUPHQGLFDQW}
<GÛHVWDUDKµORSREUH 
IRQFKFUHGLWVLQRH[HPSODU
SXL[VHQVWHQLUEHQLIHW
TXHG¢PROWEHQRUGHQDW
3HUTXªORVHQ\RUIUDQF«V
ØMDVHHVW¢HQW«VORGHIUDQFKØ 
MXJ¢HQODRFDVLµIHVWLX
DOMRFKGHOSREUHVROGDW
6RQYHVWLWSHVDSHUSHVD
OLGRQ¢HQWRQFHVTXHGDQW
DEWDQWHVSHVHVORSREUH 
JXDUQLWFRPXQEDOXDUW
<DGYHUWLQWODGLOLJªQFLD
TXHHQGHVSXOODUVHSRV¢
DVRQVHQWLUHQWHQJX«
TXHVHQÛDQDYDDJLWDU 
 1RWDGHORULJLQDO$OPR\QDDP£VGHTXHHQ9DOHQFLDQRHVORPLVPRTXHOLPRVQDHVXQD&DVD
HQ9DOHQFLDGRQGHDQWLJXDPHQWHGDYDQDFRPHUDORV3REUHV\RLVLUYHGH&DVDGH5HIXJLRSDUDORV
'HOLQT¾HQWHV
!
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
<DL[¯DGHP«VGHOYHVWLW
OHVPDQVOLSRV¢HQORVJXDQWV
HVFXVDQWTXHDOJ¼OLÛQIHUD
HQOR7UHQFKRHQORPHUFDW
)LQVDXQDQHOOTXHSRUWDYD 
WDQOOR±WFRPXQGLDPDQW
LQWHQW¢ïFDUORGLW
TXHOLYLQJX«VP«VDP¢
&RQVHJX¯ORDQHOOWDPE«
YROJX«HOVRPEUHURØSDUGDO 
SHUOHVDOHVØTXHVHQWMRYH
DSUHQJX«GHJDYLO¢
&RQHL[HQWOODYRUVORFRPSWH
TXHHOSREUHDQDYDVREUDW
ORDUJXPHQWSRVV¢HQFHODUHQW 
TXHHOOHQGDUL¯OLSRVV¢
%HQFULDWWHFRQVLGHUH
ØOLGL[ØSXL[PHYROVOOHYDU
ORVRPEUHURSHU´WLQWH
TXHQRHWYXOOWDQEHQFULDW 
/RWHXIHWPHKDGHVVDEULW
PHVYXOOPHPRUWLïFDU
HQFDUDTXHSHUORFDOER
YLQFKDVHURFDVLRQDW
6LHQWHQVGDYDOOORVRPEUHUR 
WUREDUUHVUHEJUDQHQJDQ\
WDDPELFLµSHUTXªQRWLQFK
FRVDTXHSXJXHVUDSDU
&DXVDWLQFKSHUDQHJDUKR
EDVWDQWQRWHQVTXHSRVDU 
HQPRQFDSODH[HFXVLµ
TXHHWIDU«ODFRUWHQEODQF
<OOHYDQWVHORVRPEUHUR
SURVHJX¯PROWHQWRQDW
&DWDFDOED0RQWHVLQRV 
VLPHSUHWHQGHVSHODU
7¯WRO\SDUVµGH)UDQ©D
\DEODYDQLWDWGHJUDQ
FRPGDYDQWORUH\PHVHQWH
HQORFDSSRUWHOREDQFK 
!
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
<DL[¯GRQDÛWSHUFRQWHQW
VHQVORVRPEUHURVLVDSV
TXHGHVYHUJRQ\WV\FDOERV
VHPSUHVROHQIHUPDOFDS
3UHPLRVXSHUQXPHUDULR
5RPDQFHGH)HUQDQGRGH0LJXHO
$OVHJXQGRDVVXQWRGHODSULPHUDFROXQD5RPDQFHTXH
DSULVVLRQDORV£QLPRVYDOHQFLDQRVFRQOLEHUWDGGHPDULSRVVDV
HQHORJLRGH6DQ-XDQGH0DWDFRQWUDHO$JDUHQR
4X«HVHVHM¼ELORGRQGH
SRPSRVRHOHFRULPERPED
VHU£QXHYDPDUDYLOOD
 ,GSS(QHOYHMDPHQSSVHGLFHm'RQ)HUQDQGR0LJXHOTXHSHUGLµHOFRORU
GH]¯D9LYH'LRVTXHHVWHHVODQFHGHVDFDUODHVSDGD5HSµUWHVHYPOHGL[R$SROR\DGYLHUWDTXHHV
LQGHFHQFLDHOGHVQXGDUGHODQWHGHQDGLHXQDGRQ]HOODTXHKDKHFKRYRWRGHFODXVXUDQLSDUHFHELHQTXH
XQ&DYDOOHURFRQWDQWDVDOXGWRPHHOD]HURSRUTXHHVXQKLHUURGHPDUFD\G¯JDQRVSRUVXYLGDFRQTXL«Q
HVHOHQRMR"&RQXQDPXOWLWXGGHJHQWHUHVSRQGLµTXHSRUTXHOHVOHDXQ5RPDQFHPHYLHQHWRFDQGR
SDOPDGHUDV1RVHDGPLUHYPGL[H\RHQWRQFHVSRUTXHHVWRVGHYHQVHUORV,QRFHQWHVGHO*HURJO¯ïFRGHO
D³RSDVVDGRTXHFRPRDKRUDOHYHQWUDQVïJXUDGRHQ3RHWDGHUDSL³DVHYDOHQGHODVPDQRVSDUDGDUOH
ODSDOPDHQHVWD-XVWD&µPR3RHWDGHUDSL³D"UHSOLFµ6¯VH³RUGL[R7DO¯DSRUTXHHO6RQHWRTXHYP
KDHVFULWRHVW£WDQPDOSDUDGRTXHHQODFRODVHOHKDSDUHFLGRTXHQRHVGHHVVHFDYDOOR3DVV«FRQHVWR
DYHUXQDV5HGRQGLOODVHQGRQGHKDOO«XQYHUVRTXHGH]¯D7¼HQHO9H[DPHQHOSHEUH<HQWHQGLHQGR
TXHKDEODYDFRQVLJRPLVPROHGL[H
)RU©D«V'RQ)HUQDQGRUHEUH
TXHVXSRVDWTXHPDOPLUDW
HQORSHEUHSHXPHKDVGDW
\RIDU«TXHHWFRJDHOSHEUH
3¼VHPHOXHJRDPLUDUXQ5RPDQFHFX\DSULPHUDFRSODHUD«VWD4X«M¼ELORHVHVVH"GRQGHSRPSRVRHO
HFRULPERPEDVHU£QXHYDPDUDYLOODGHODVVLHWHODIDPRVD<PDUDYLOODGRGHWDQPDUDYLOORVRFRQFHSWR
OHGL[H6H³RU'RQ)HUQDQGRYPQRGHYHKD]HUQ¼PHURHQWUH3RHWDVSXHVD¼QVLHQGR0LJXHOHVFULYH
WDQVLQSHVRQLPHGLGDTXHQXQFDGDHQODFXHQWDGHORTXHKD]HVXSXHVWRTXHFRQD³DGLURWUDPDUDYLOOD
DODVTXHFRPXQPQHWHVHFXHQWDQFRPRRWURVHQVXVWUHFHYXVWHGVLHPSUHHVW£HQVXVVLHWH\DQRFDHU
HQPLVPDQRVHQVWDYH]ELHQORSDJDUDSRUODVVHWHQDV\DVV¯G«[HVHGHKD]HUFRSODV\FRQFL«UWHVHHQ
XQDFRSODGH0HQHVWULOHVSDUDDOHJUDUVHHQWRGDVODVïHVWDV\VLQRSXHVHQWUHORVPR©RVGHVWD&LXGDG
HVODðRUGHODFDQHODY£\DVHD6DOVDVTXHDOO¯VLVHPXHYHDOJXQDJXHUUDVLUYLHQGRGHODQ©DVXSOXPD
SRGU£HQVHUYLFLRGHVX5HLKD]HURWUDVWDQWDVPDUDYLOODVTXHOHPHUH]FDQSUHPLRVGHPD\RUOXVWUH\
!
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GHODVVLHWHODIDPRVD"
6LVHU£DOJXQDKD]D³D 
FRQWDQJUDQGHDSODXVR\SRPSD
TXHDORVDLUHVDFKXFKLOOD
HVVDYR]WDQGHOHLWRVD"
4XL«QDYHULJXDUORSXHGH
ØcRKPLPXVDØTXHLQWHUURPSD 
TXDQGRSUHJRQHURHQVLOOD
VHYHODIDPDUXPERVVD"
+LGDOJRVORVFRUD]RQHV
DOPHWDOGHïQDWURPSD
QRWDQGH-RDQODJUDQGH]D 
HQWURSKHRVPLVWHULRVD
'H&«YRODODFHQL]D
HQ&XUFLRODXUHDGD5RPD
ØGRVKLMRVVROHPQL]DYDØ
FRQPDQRIUDQFDLQGXVWULRVVD 
+R\SXHVLQVLJQH9DOHQFLD
GHP£UPROGXURWUDQVIRUPD
FRUD]RQHVHQSLHGDGHV
UHDOOHDO\JHQHURVVD
/RVYLJLODQWHVMXUDGRV 
VXVSHFKRVIUDQFRVDGRUQDQ
FRQRURTXHHVFDULGDG
HVODYRQDQGRVXVREUDV
<HQFRPSHWHQFLDGHDIHFWR
HQEDWDOODDUPRQLRVVD 
GHHVVRVFULVWDOHVGHO7XULD
GHHVVDPDUJHQGHOH\WRVVD
+RQUUDQURGHDQ\VHDEUD]DQ
HQHVVDUHJLµQOXPEURVVD
P£VTXHDKRUDTXHHPSLH©D4XDQGRSUHJRQHURHQVLOODVHYHODIDPDUXPERVDWLHQHXQYHUVRHQVLOODGR
DXQTXHGHVHQIUHQDGR\VHFRQRFHG«OTXHDXQTXHMDP£VVHDSHDYPGHOFDYDOORGHODSRHV¯DHQHOOD\D
KDSHUGLGRORVHVWULERVSXHVYHPRVODVLOODHQORVSLHVSRUORTXDO
'RQ0LJXHO\DTXHHVWDQVDELR
\ORVHVWULERVOHIDOWDQ
TXLWDQGRDOYHUVRODVLOOD
SµQJDOHOXHJRXQDDOEDUGD
3DUWLµVHHQïQWDQIXULRVR'RQ)HUQDQGRTXHGHXQJROSHVLQSHQVDUPHURPSLµHOHVSHMRHQWDQWRV
SHGD©RVTXHSXGHYHUHQHOORVWRGRVORVGHP£V3RHWDV9DOHQFLDQRV}
!
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ORVHVS¯ULWXVDODGRV 
GHDUJHQWDGDVPDULSRVVDV
FX\RE«OLFRH[HUFLVLR
GHOJUDQGH0DUWH\%HORQD
IXHDFODPDUODSULYDQ©D
GH-RDQ\ODPHMRUURVVD 
3DUDWULXPSKRWDQH[FHOVR
ULFRQDFHSHUROORUD
ODFXOSDGHOSULPHUSDGUH
FRQIHHGLYLQD\SLDGRVVD
&RQKXQLOGHUHYHUHQFLD 
HQWUHHVVH£PELWRSUHJRQD
TXHGDU£DODFXFKLOOD
FRPR3URPHWHRORDERQD
6XYLGDHQVDFULïFLRV
FRQWUDHVVDïHUD/HRQD 
-RDQDQWHVTXHDVXYLVWD
IDOWHXQDDOPDUHGHPWRUD
+«UFXOHVIXHUWHHQVXRULJHQ
&«QHFDQROHSURYRFD
SRUTXHVDEHTXHHOHVFODYR 
HVVXGRUHQSHFKR\ERFD
3RUHVVRGHVXSULQFLSLR
PDUDYLOODHVVXSHU©RQD
SRUTXHIXHUWHFRQWULQLGDG
WLHQHXQQRV«TXHGLFKRVVD 
$UGDQSHFKRVHQVXHORJLR
FDQWH$QSKLµQFRQYRVVRQRUD
GHVHLVDODVHOVDFULïFLR
DVHTXD]HVGH0DKRPD
3UHPLRVXSHUQXPHUDULR
-XDQGH+HUUHUD\0R\D
3RUDOLYLRGHPLDFKDTXH
HVFULYLUTXLVLHUDXQUDWR
 ,GS(QHOYHMDPHQSSVHGLFHm'RQ-XDQ+HUUHUD4XL«QHVHVWH&DYDOOHUR
PHSUHJXQWµ7DO¯DTXHPHSDUHFHQRYLFLRHQHO3DUQDVR"1RGLJDYPWDOOHUHVSRQG¯SRUTXHHVWHHV
!
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SXHVHVFLHUWRVLKDJRYHUVRV
VDOGU£WRGRORPDOR
6DEHHOFLHORTXHSURFXUR 
GHVWHPDOYHUPHDOLYLDGR
SXHVSRUTXHQRYHQJDDSHOR
HVFULYRFRSODVDXQFDOER
7HQGLµODUDVDXQWXQDQWH
D7HREDOGRRWHQGLµHOUDVR 
TXHHVEXHQDSLH]D\HOIUXWR
GHVXVðRUHVKDVDFDGR
=XOVLQR%ULQµQHOSREUH
SDUHF¯DHQORPDJDQWR
HQORVEDLEHQHVPDUWX[R 
\HQORVVXVWRVDVXVWUDJRV
(OYHVWLGROHSURPHWH
\DOFRQGHIXHGHVQXGDQGR
SRUTXHWLHQHHQXQFDPLQR
XQ3RHWDUHFL«QYHQLGRGHOD&RUWH\DXQTXHVLQSOXPDOHSDUHFHGHPDOFRUWHOHDVVHJXURTXHWLHQH
PXLEXHQWHPSOHSRUTXHVXSDGUHHVQREOH\GHPXLYLYRVFRORUHV\\RV«GHEXHQ2ULJLQDOTXHKD
HVWXGLDGRPXFKRHQODVHVFXHODVGH*µQJRUD%LHQVHOHSDUHFHPHGL[RPLïHO&RPSD³HUDSRUTXHHQ
XQ5RPDQFHTXHWLHQHHQODVPDQRVYHRXQDOHWDQ¯DGHQRPEUHVTXHFRQVHUGHVXHVSHFLHQRVRQGH
PLFRQRFLPLHQWRSRUTXH\RQRV«TX«FRVDVHD=XOïQR%ULQµQ0DJDQWR0RUODFR7XQDQWH\RWURVGH
VXJ«QHURTXHQRVHKDOODQHQOD&DWHJRU¯DGHOELHQKDEODU(QVH³«QRVFRQHVWRXQ6RQHWRFRQWDQWDV
FUX]HVTXHPHSDUHFLµXQ&DOYDULRSXHVHVWUHQRPEUH&UX]OHUHSLWHVHLVYH]HV1RVHDGPLUH93PH
GL[RSRUTXH\RFRQWDQWDV&UX]HVKHTXHULGRPRVWUDUHQHVWRVYHUVRVPLVWUDEDMRV%LHQKDKHFKRYP
UHVSRQG¯\RSHURHVVRVVRQWUDEDMRVPXHUWRV\PXLSHVDGRVSRUTXHHQHOORVDL\HUURVTXHVHFUX]DQ
SXHVWRTXHDOSULPHUYHUVRTXHGL]H6¯PERORGHSLHGDGPDQVRHO&RUGHUROHIDOWDHOYHUER\HVFRVDGH
DGPLUDUTXHQRHVW«HO9HUERGRQGHVHKDOODWDQWD&UX]1LWDPSRFRKDVDELGRHVFULYLUH[SOLFDSRUTXHOH
KDHVFULWRFRQV\QRFRQ[FRVDTXHSXGLHUDDYHUUHPHGLDGRI£FLOPHQWHD³DGLHQGRRWUD&UX]\KXYLHUD
FXPSOLGRFRQHOQ¼PHURVLHWHSDUDOLEUDUVHFRQHOODVGHORVVLHWHSHFDGRVPRUWDOHVSHURHQïQWRPHPL
FRQVHMR\JXDUGHPXFKRHOSDSHOGHHVVH6RQHWRTXHHOD³RTXHYLHQHSRGU£PXLELHQDSURYHFKDUOH
4XHSXHVVHDFDEDOD%XOD
GHVWHD³RVLVHJXDUGD
HOD³RTXHYLHQHHQ«O
WHQGU£%XODGH&UX]DGD
<VLOHSDUHFHTXHHVWRHVYHQGHUOH%XODVKDJDORTXHOHGL]H$SROR
3XHVWDQWRV\HUURVKDKHFKR
DPLJR'RQ-XDQOHHQFDUJR
QRWHLQWLWXOHGH+HUUHUD
OO£PHVH'RQ-XDQ+HUUDGR}
!
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ODOLPRVQDPXFKRFDPSR 
/DFDSDQRHVFDSDSXHV
WLHQHHOSUHFLRDVHJXUDGR
\VLHVFDSDWLHQHEXHOWD
TXHHOïDGRUSXHGHSDJDUOR
$EURFKµHOMXEµQFRQPDQJDV 
GL]LHQGRHVWHFXHUSRDUPDGR
VLQGXGDHVGHEDWDOOµQ
SXHVQRKDSHUGLGRORVFDERV
/XPEUHOHKDGDGRODSLHGUD
GHODQLOORQRHVPRUODFR 
TXHDGYLUWLµTXHHVWDYDVXFLR
SRUTXHHVWDYD\DWRPDGR
/DVPHGLDVOHSLGLµDVWXWR
FRQGH]LUODVGRVHVFODUR
TXHVRQSDUDP¯SXHVVHKD]HQ 
DFUHFLGRV\DPHQJXDGRV
3RUTXHHVW«HQSLHVXYLUWXG
OHGLRDOSXQWRORV©DSDWRV
WDPEL«QSRUTXHVXOLPRVQD
VHPRYLHVVHDFDGDSDVVR 
4XLVRTXLWDUOHHOVRPEUHUR
\HOFRQGHOHGL[RKHUPDQR
QRVHDFRUW«VQRVRQ,QGLDV
GHVFXEULUDXQKRPEUHFDOER
%DORQDEXHOWDV\FLQWDV 
\DOD[DVTXHHQUHODWR
OHTXLWµHOSREUHFRUULHQGR
\HVWRIXHFRPRGHSDVVR
3RHV¯DODWLQDDQµQLPDD-XDQGH0DWD\)«OL[GH9DORLV
$FURVWLFKXP(SLJUDPPD
6DOYHWHDVWULIHULUXWLODQWLDOXPLQDFRHOL
$UGHQWHV)LGHLOXFHPLFDQWHIDFHV
1XOODGLHVDGHULWQRELVIHOLFLRXQTXDP
 $&9
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FXPJHPLQRV3KHERVDVSLFLWXQDGLHV
,DPPDJQRVPHULWLVQHFQRQSLHWDWH3HUHQWHV 
,QFLS"!H3DWURQRVQRVFHUHFDSWHWXRV
)XQGDPHQWDTXLGHPLDFLXQWIHOLFLWHUDPER
([FHOVH,ULDGRVKLGXRTXLSSH3DWUHV
/XJHQWHVDQLPRVH[WROOLWHYLQFODWUDKHQWHV
,QFU\SWLVYRELVQDPTXHFDWHQDFDGLW 
;SLFRWHH[XOWHQWTXRVOLEHUWDWHFDUHQWHV
'HWLQHWLQOHWURFDUFHUH-XUFDIHUR[
(FFHGLHVIHVWXVPHULWRFHOHEUDQGXVLQXUEH
9HQLW3ROOXFLV&DVWRULVDWTXHGHFXV
$SSDUHQWFHUWHUDGLDQWDVLJQDVDOXWLV 
/X[HUXQWROLPVHGPRGROXFHQRYD
2PQLSRWHQVXQXV'RPLQXVFKDUXVTXH5HGHPSWRU
,SVH5HGHPSWRUHVIHFLWDPRUHGXRV
6LWWLEL5HOOLJLRODXVGXUDWXUDSHUHQQLV
(OWLELSHUPDQHDWQRQVLQHODXGHGHFXV 
6DQWRUXP3DWUXPQDWLQXPHUHQWXULQRUEH
,OOXVWUHVTXRWVXQWVLGHUDFODUD3ROL
2VREROHV5HJQXP)HOL[RFODUH-RDQQHV
$PERFHUQHQWHVOXPHQLQDUFH'HL
1DYLVYHVWUDIUXQFLTXDPYLVLDFWDWDSURFHOOD 
1XFOHFWXPSRUWXPQRQVLQHVRUWHWHQHW
([XOWDQVSRWXLWIXULEXQGRVWHPPHUHYHQWRV
6HSWLPH$OH[DQGHUGXP3DOLQXUXVHUDV
5HSXOVLVWHQHEULVLOOX[LWFODUXV$SROOR
([FHOVHVHGLVSDVWRULQ8UEHPLFDQV 
PD[LPH3RQWLïFXPSURWDQWRQXPHUHQXPTXDP
DWWLQJDWSHFXGHVIXUOXSXVRUHWXDV
7RWWLELSHLVROYLWJHQHURVD9DOHQWLDJUDWHV
$GULSDVTXRWIHULW7XULDYHUHURVDV
!
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-XVWDDORVP£UWLUHVHQ6DQWD&DWDOLQD9DOHQFLDFLUFD
(QODLJOHVLDGHVDQWD&DWDOLQDVHUHDOL]µXQDMXVWDOLWHUDULDGHODTXHVHWLHQHSRFR
FRQRFLPLHQWR\TXHKDVWDDKRUDQRDSDUHFHFLWDGDHQORVGLIHUHQWHVFDW£ORJRVGHMXVWDV
OLWHUDULDV1RREVWDQWHVHWLHQHODFHUWH]DGHVXFHOHEUDFLµQJUDFLDVDOGHVFXEULPLHQWR
GHXQRVGRFXPHQWRVGH)UDQFLVFRGHOD7RUUH6HYLOFRQFUHWDPHQWHGHODLQWURGXFFLµQD
ODMXVWD\RWURVSRHPDVHQJORVDVTXLQWLOODV\RFWDYDVVREUHHODFRQWHFLPLHQWR(OWH[WR
P£VLPSRUWDQWHGHHOORVHVHOWLWXODGR,QWURGXFFLµQSDUDODMXVWDSR«WLFDHVFULWDSRU
GRQ)UDQFLVFRGHOD7RUUH\OH¿GDSRUGRQ-RDQGH%DOGDSRUHVWDUSUHVVRHODXWRU
/DH[LVWHQFLDGHDOJXQRVWH[WRVFRQGLIHUHQWHWHPD\HVWURIDHYLGHQFLDWDPEL«Q
ORVDVXQWRVTXHVHWUDWDURQHQODMXVWD8QRGHHVWRVSRHPDVSUHVHQWDXQDVm2FWDYDV
DMXVWDQGRD9DOHQFLDFRQHO3DUD¿VRHQODïHVWDTXHKL]RGHXQRV6WRV0£UWLUHVOD
3DUURTXLDGH6WD&DWDOLQDGH9DOHQFLD'H')UDQFRGHOD7RUUH}
7DPEL«QVHHQFXHQWUDXQVRQHWRDFUµVWLFRDVDQ6L[WRGRVSRHPDVDSDUWLUGH
XQDJORVDFX\RWHPDHVODUHODFLµQGHORVP£UWLUHVFRQODLJOHVLDGHVDQWD&DWDOLQD
\SRU¼OWLPRXQDVXQWREXUOHVFRTXHVHUHïHUHDVDQ-DFLQWR\OHOODPDFDSµQ(V
GHFLUFXDWURDVXQWRVDORVTXHVHFRQFXUVµHQHVWHFHUWDPHQ
(QHOSULPHUGRFXPHQWRVHGLFHTXH)UDQFLVFRGHOD7RUUH\6HYLOHVWDEDSUHVR\
HOORHVWRPDGRDOSLHGHODOHWUDSRU&D\HWDQR$OEHUWRGHOD%DUUHUD\/HLUDGRSHUR
SRURWUDSDUWH0DQXHO$OYDUQRFUHHTXHHOW¯WXORGHODLQWURGXFFLµQVHDGHïQLWLYR
\DSXQWDTXH-RV«9LFHQWHVHJ¼QHVFULEHHUUµQHDPHQWH0DQXHO$OYDU5RGU¯JXH]
SXEOLFµHQXQRVYHUVRVHQORVTXHVHDOXGHD)UDQFLVFRGHOD7RUUH\6HYLOHQXQ
GHVWLHUURPHUDPHQWHOLWHUDULR
 %100VIROV
 ,GU\Y\WDPEL«QHQYU(OSULPHURYDVXHOWR\WLHQHQGLIHUHQWHOHWUD\SOXPD(O
VHJXQGRPDQXVFULWRHVW£DJUXSDGRFRQRWURVHQUHODFLµQFRQVDQWD&DWDOLQDORTXHKDFHSHQVDUHQXQD
FRSLDSRVWHULRUTXHDGHP£VDSDUHFHPHMRUFXLGDGD(QHOSULPHUPDQXVFULWRVHGLFHTXHHVGH)UDQFLVFR
GHOD7RUUH\6HYLOSHURHQHOVHJXQGR\DQR/RP£VQRUPDOHVTXHQRSHUWHQH]FDDHVWHDXWRUSXHVWR
TXH«OUHDOL]µODLQWURGXFFLµQGHODDFDGHPLD\QRSRG¯DSDUWLFLSDUHQORVDVXQWRV
 ,GIROU\WDPEL«QU/RPLVPRTXHHQODQRWDDQWHULRU
 ,GIROV
 ,GIROV
 &DW£ORJR%LEOLRJU£ïFR\%LRJU£ïFRGHO7HDWUR$QWLJXR(VSD³ROGHVGHVXVRU¯JHQHVKDVWDPHGLDGRV
GHOVLJOR;9,,,0DGULG*UHGRVS(VWHDXWRUFLWDODVLJQDWXUDDQWLJXDGHOPDQXVFULWR%10
0
 (GLFLµQ\HVWXGLRGHOm(QWUHWHQLPLHQWRGHODV0XVDV}GHGRQ)UDQFLVFRGHOD7RUUH\6HYLO9DOHQFLD
8QLYHUVLGDGS
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'RQ)UDQFLVFRGHVWHUUDGR
HQ&LXGDG5RGULJRPRUH
\DGRQ5RGULJROHSRQJDQ
SRUVXGHOLWRHQOD7RUUH
(YLGHQWHPHQWHODFLWDGH-RV«5RGU¯JXH]VH³DODGDSRU0DQXHO$OYDUSXHGHUHIHULUVH
DXQGHVWLHUUROLWHUDULRSHURFUHRTXHODSULVLµQDTXHVHUHïHUHHOHQFDEH]DPLHQWRGH
ODLQWURGXFFLµQKXERGHVHUFRPRVHHVWLPDU£FLHUWD
/DVXVWLWXFLµQHQODOHFWXUDGHODLQWURGXFFLµQSRU-XDQGH9DOGDOOHYDDFRPSUREDU
GHVGHFX£QGRVHFRQRF¯DQORVGRVDXWRUHV\SRGHUIHFKDUODMXVWDOLWHUDULD
/DSULPHUDYH]TXHDSDUHFHQMXQWRVHVWRVDXWRUHVHVHQOD$FDGHPLDGHORV6ROHV
GHHQODTXH-XDQGH9DOGDSDUWLFLSµFRPRSRHWD\)UDQFLVFRGHOD7RUUH\6HYLO
UHDOL]µODLQWURGXFFLµQ8QD³RP£VWDUGHHQOD$FDGHPLDGHORV6ROHVGH-XDQ
GH9DOGDHVFULELµHOYHMDPHQ\)UDQFLVFRGHOD7RUUH\6HYLOSDUWLFLSµFRPRSRHWD
'HVSX«VHQODMXVWDDOD,QPDFXODGDGH-XDQGH9DOGDSUHVHQWµXQSRHPD\
)UDQFLVFRGHOD7RUUH\6HYLOODLQWURGXFFLµQ\ODUHODFLµQGHODïHVWD<HQOD$FD
GHPLDD&DUORV,,GH)UDQFLVFRGHOD7RUUH\6HYLOFRPSXVRODLQWURGXFFLµQ\
9DOGDSUHVHQWµXQSRHPD$GHP£VHQODVïHVWDVDOD,QPDFXODGDGHUHODWDGDV
SRU-XDQGH9DOGDWDPEL«QSDUWLFLSµ)UDQFLVFRGHOD7RUUH\6HYLO$WHQRUGHHVWDV
FRLQFLGHQFLDVOLWHUDULDV\DVHSXHGHREVHUYDUODSRVLELOLGDGGHXQDDPLVWDG
3HURH[LVWHQRWURVGDWRVP£VUHOHYDQWHVVLFDEHTXHSXHGHQFRQïUPDUODSUR[LPL
GDGHQWUHHVWRVGRVSRHWDV(QODVREUDVGH)UDQFLVFRGHOD7RUUH\6HYLOVHFRPSUXHED
TXHGHGLFµXQURPDQFHDOPDUTX«VGH/HJDQ«VHQD³RHQHOTXHHVWHDULVWµ
FUDWDSXGRMXUDUVXFDUJRGHYLUUH\GH9DOHQFLDVLHQGRPHQRUGHHGDGJUDFLDVDOD
LQWHUYHQFLµQGHO-XDQGH9DOGDTXHHUDMXULVWDGHJUDQFRQVLGHUDFLµQ\TXHUHVROYLµ
 -RVHSK5RGU¯JXH]6DFURS
 6ROGH$FDGHPLDVR$FDGHPLDGHORV6ROHV-XDQ/RUHQ]R&DEUHUD9DOHQFLD6REUHODDFD
GHPLDGHORVVROHVYLGPLVDUW¯FXORVm$FDGHPLDVYDOHQFLDQDVGHRFDVLµQHQODVHJXQGDPLWDGGHOVLJOR
;9,,}(VWXGLRVQ|0DGULGSS\m/DDFDGHPLDYDOHQFLDQDGHORV6ROHV3HUïOGHXQD
$FDGHPLDGHRFDVLµQ\}(326;,81('SS
 5HSHWLGDFDUUHUDGHO6ROGH$FDGHPLDVR$FDGHPLDGHORV6ROHV-XDQ/RUHQ]R&DEUHUD9DOHQFLD
 /X]HV9DOHQFLD-HUµQLPR9LODJUDVD
 2QRIUH9LYHQWH[DU5HDO$FDGHPLDFHOHEUDGDHQHO5HDOGH9DOHQFLD3DODFLRGHODV66((00D
ORVD³RVGH&DUORV6HJXQGRVLHQGRSUHVLGHQWH\SURWHFWRUORV6655&DUORV\0DULDQD-HUµQLPR9LODJUDVD
9DOHQFLD$FDGHPLDFHOHEUDGDHOGHQRYLHPEUHGH
 -XDQGH9DOGD6ROHQHVïHVWDVTXHFHOHEUµ9DOHQFLDDOD,QPDFXODGD&RQFHSFLµQGHOD9LUJHQ0DU¯D
-HUµQLPR9LODJUDVD9DOHQFLD
 $OH[FHOHQW¯VVLPR6H³RU0DUTX«VGH/HJDQ«VHQHOG¯DGHVXMXUDPHQWR9DOHQFLD)UDQFLVFR
&LSU«V
!
-867$69$/(1&,$1$6%$552&$6

TXHQRKDE¯DQLQJ¼QLPSHGLPHQWRSDUDTXHHOPDUTX«V'LHJR)HOLSHGH*X]P£Q
IXHUDFDSLW£QJHQHUDOGH9DOHQFLD$V¯SXHV-XDQGH9DOGDMXQWRFRQHOFDQRQLVWD
GRFWRU(XVHELR)DOFµUHGDFWDURQHO'LVFXUVR3RO¯WLFR7KHROµJLFR\-XU¯GLFRVREUHTXH
ODPHQRUHGDGQRLPSLGHQLSULYDDXQRGHH[HUFHU*RYLHUQRV\2ïFLRVS¼EOLFRV
9LFHQWH;LPHQRUHïHUHDOUHVSHFWRTXHmQROOHJDYDDORVYHLQWHD³RVGHVXHGDGHO
([FHOHQW¯VVLPR0DUTX«VGH/HJDQ«VTXDQGRIDOOHFLµVXSDGUHHQHO9LUUH\QDWRGH
9DOHQFLDVXFHGLµOHHQHOHPSOHRGHTXHVHRULJLQµDOJXQDGXGD\HOODIXHRFDVLµQ
GHHVFULELUVHHVWH3DSHO}
3RUHOORWDQWRVRFLDOPHQWHFRPROLWHUDULDPHQWH-XDQGH9DOGD\)UDQFLVFRGHOD
7RUUH\6HYLOSRVH¯DQSUR\HFWRVHQFRP¼Q\HVFUH¯EOHTXHXQRVXVWLWX\HUDDORWURHQ
FDVRGHXQDSXURFRPRHOTXHVHPHQFLRQDHQODLQWURGXFFLµQDOD-XVWDDORVP£UWLUHV
HQVDQWD&DWDOLQD
$GHP£V)UDQFLVFRGHOD7RUUH\6HYLOWXYRYDULRVSOHLWRVFRQODMXVWLFLDSHURVµOR
VHWLHQHFHUWH]DGHGRVGHHOORV(QHOSULPHURGHHOORVUHFRQRFHHQXQDGHFODUDFLµQ
KHFKDHOGHMXQLRGHGHEHUUHDOHVGHYHOOµQmSUH©HELGRVSRUPHUFDGHU¯DV
TXHDVDFDGRGHPLFDVVD\WLHQGDODGHOPHUFDGHU3HGUR3«UH]\GHODGH)UDQFLVFR
)HUQ£QGH]}+XERRUGHQGHHMHFXFLµQDXVHQFLDGHOGHPDQGDGRQXHYDGHPDQGD\
VHQWHQFLDSDUDTXHVHOHHPEDUJDUDGLFKDFDQWLGDGHOGHDJRVWRGHOPLVPRD³R(O
VHJXQGRSOHLWRKDFHPHQFLµQGHXQSDJDU«GH)UDQFLVFRGHOD7RUUH\6HYLOSRUYDORU
GHGREORQHVDGRQ6DOYDGRU6LELOD/DGHPDQGDVHKDE¯DIRUPXODGRHOGHPD\R
GH\HOH[SHGLHQWHFRPHQ]µHOGHVHSWLHPEUHGH/DRUGHQGHHMHFXFLµQ\
FRQGHQDTXHDVFHQG¯DDPDUDYHG¯HVVHGLRHOGHRFWXEUHGHSHURODHV
PHUDOGD\FRUWHRULJHQGHOFRQðLFRHVWDEDQHPEDUJDGRVSRUHQDQWHGLFKR3HGUR3«UH]
TXHSUHVHQWµGHPDQGDSDUDTXHVHOHUHFRQRFLHUDSULRULGDGOOHJ£QGRVHDXQSURUUDWHR
GHDFXHUGRFRQODVGHXGDV6LQHPEDUJRHVWRVSOHLWRVVµORGHPXHVWUDQODFRQGLFLµQ
FRQðLFWLYDGH)UDQFLVFRGHOD7RUUH\6HYLO\ODSUREDELOLGDGGHTXHORPHQFLRQDGR
HQHOW¯WXORGHODMXVWDVH³DODGDIXHUDFLHUWR1RREVWDQWHHVWRVSOHLWRVVH³DODGRVVRQ
SRVWHULRUHVDODMXVWDSR«WLFD\DTXH-XDQGH9DOGDPXULµHQSXHVGHOGH
GLFLHPEUHIXHUHHPSOD]DGRGHVXFDUJRHQHOWULEXQDOFDOLïFDGRUSRU-RV«/ORS
'HWRGRVORVGDWRVKLVWµULFRVH[SXHVWRVDUULEDVHGHGXFHTXHODMXVWDHQVDQWD&D
WDOLQDIXHDQWHULRUDFXDQGRWDPEL«QWHUPLQDURQODVDQGDQ]DVYDOHQFLDQDVGH
)UDQFLVFRGHOD7RUUH\6HYLO\DOSDUHFHUVHHVWDEOHFLµHQ0DGULGGRQGHSXEOLFµ
 9DOHQFLD-HUµQLPR9LODJUDVD
 (VFULWRUHV,,S
 $UFKLYR+LVWµULFR1DFLRQDOGH0DGULGQ|
 $UFKLYR+LVWµULFR1DFLRQDOGH0DGULGQ|
 0DQXHO$OYDUWDPEL«QVH³DODHVWDVIHFKDVFRPRSRVLEOHVGHOFDPELRGHFLXGDG
2SFLWS
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HQODSULPHUDSDUWHGHODV$JXGH]DVGH-XDQ2ZHQ(O¼QLFRVRSRUWHFRQHOTXH
VHSXHGHUHODFLRQDUODMXVWDHQVDQWD&DWDOLQDHVTXHODSULVLµQVXIULGDSRUHOSRHWD
PHQFLRQDGDHQODLQWURGXFFLµQIXHUDODRFDVLRQDQWHGHTXHWXYLHUDTXHFDPELDUGH
FLXGDG\HVWDEOHFHUVHHQ0DGULGGRQGHHQ\DFRPLHQ]DQVXVSOHLWRV\SRUHOOR
VHSXHGHFRQFOXLUTXHODMXVWDDVDQWD&DWDOLQDVHFHOHEUµSUµ[LPDD\GHELGRD
FDHUHQGHVJUDFLDHOSRHWDHQWLHUUDVYDOHQFLDQDVQXQFDOOHJµDSXEOLFDUVHHVWDREUD
3RURWUDSDUWHDEDQGRQDQGRODVSHVTXLVDVELRJU£ïFDVHODUJXPHQWRGHOD,QWUR
GXFFLµQVHEDVDHQUHFRUGDUDOJXQRVHOHPHQWRVFDUDFWHU¯VWLFRVGHOPDUWLULRGHVDQWD
&DWDOLQD\GHRWURVVDQWRVFRPR6L[WRR&HIHULQR$GHP£VWDPEL«QVHDSRUWDQDOJXQRV
GDWRVFRVWXPEULVWDVVREUHODVSDUURTXLDVP£VDQWLJXDVGH9DOHQFLDVDQ%DUWRORP«\
VDQWD&DWDOLQD
/RVGRVSRHPDVHQJORVDVVHFRPSRQHQGHFXDWURG«FLPDVHVSLQHODVFX\R¼OWLPR
YHUVRFRLQFLGHFRQXQRGHODFXDUWHWDGHODJORVD/DVGRVJORVDVJLUDQHQWRUQRDOD
ïHVWDGHORVP£UWLUHVHQVDQWD&DWDOLQDPRWLYRSULQFLSDOGHODMXVWDSR«WLFD
(OSRHPDHQRFWDYDVUHDOHVFRQVWDGHFXDWURHVWURIDV\HQHOODVVHFRPSDUDODïHVWD
GHORVP£UWLUHVHQVDQWD&DWDOLQDFRQHOSDUD¯VR
(OVRQHWRDFUµVWLFRH[DOWDODVYLUWXGHVGHVDQ6L[WR
<SRU¼OWLPRHOSRHPDGHRQFHTXLQWLOODVVHGHGLFDDXQDVXQWREXUOHVFRTXHVLQH[
FHGHUVHHQORVPRWLYRVULVLEOHVVHEDVDHQVDQ-DFLQWRDOFXDOVHFRPSDUDFRQXQFDSµQ
3RUORTXHUHVSHFWDDODDXWRU¯DGHORVPDQXVFULWRVKD\FXDWURWLSRVGHOHWUDWH
QLHQGRHQFXHQWDTXHGHDOJXQRVGHHVWRVSRHPDVH[LVWHQGRVFRSLDV(QODVRFWDYDV
\HOVRQHWRDSDUHFHHQXQDFRSLD\DOPDUJHQHOQRPEUHGH)UDQFLVFRGHOD7RUUH\
6HYLOSHURHQODVLJXLHQWHFRSLDGHHVWRVSRHPDVPHMRUGLVSXHVWDHQDPERVFDVRVQR
DSDUHFHHODXWRU$GHP£VODOHWUDGHODLQWURGXFFLµQQRFRLQFLGHFRQQLQJXQDGHODV
GHP£V/ROµJLFRHVSHQVDUTXHVLODLQWURGXFFLµQHVGH)UDQFLVFRGHOD7RUUH\6HYLOHO
PLVPRSRHWDQRSDUWLFLSµHQORVDVXQWRV\DV¯ORVGHP£VSRHPDVWDOYH]VHDQGHRWURV
SRHWDV\IXHURQUHFRSLODGRVHQWUHORVSDSHOHVGHOSRHWDWRUWRVLQRRHQHOFDVRGHTXH
WRGRVVHDQGH)UDQFLVFRGHOD7RUUH\6HYLOKD\TXHSHQVDUTXHORVSRHPDVSRGU¯DQ
KDEHUVLGRUHDOL]DGRVSRUHQFDUJRSDUDDOJ¼QQREOHGHOD«SRFD'HWRGDVPDQHUDVOR
TXHLPSRUWDHVTXHWDQWRODLQWURGXFFLµQFRPRORVSRHPDVGHODWDQODH[LVWHQFLDGHOD
MXVWDOLWHUDULDGHGLFDGDDORVP£UWLUHVHQVDQWD&DWDOLQD
 $JXGH]DVGH-XDQ2ZHQ0DGULGODVHJXQGDSDUWHVHSXEOLFµSRVWXPDPHQWHHQ0DGULGHQ
(QOD%100VVHFRQVHUYDHOPDQXVFULWR$QïWHDWURGH$JXGH]DV2EUDVGH-XDQ2ZHQ
UHSUHVHQWDGDVDORUEH\WUDGXFLGDVDODFRP¼QOX]HQFRQVRQDQWHVFDVWHOODQRVFRQQRWDVDVXVSULPRUHV\
DOJXQDVDGLFLRQHVDVXVDVVXPSWRVSRU)UDQFLVFRGHOD7RUUHFDEDOOHURGHOD2UGHQGH&DODWUDYD
 0DQXHO$OYDURSFLWS
 /DLQWURGXFFLµQYDDOWHUQDQGRURPDQFHRFWVLOYDSDUHDGDHQGHF\KHSWURPDQFH
RFWVLOYDSDUHDGDHQGHF\KHSW\XQDFXDUWHWD
!
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<DKRUDSDUDGDUFRQVWDQFLDGHODFRQWHFLPLHQWROLWHUDULRVHH[SRQHQORVWH[WRV
TXHVHKDQSRGLGRUHVFDWDU
0£UWLUHVHQ&DWDOLQD
FL³HQDOVROVREHUDQR
\HVSRUTXHVRQPµELO«O
HOODUXHGD\HOORVUDLRV
+R\&DWDOLQDGDKRQRUHV 
HQVXDQWLJXRWHPSORïHO
DSXUS¼UHRVHVSOHQGRUHV
VLHQGROX]PLQDYHUJHO
DHVWUHOODVUXE¯HVðRUHV
3RUTXHVRQORPLVPRVLHQWR 
TXHðRUHVHQVXDYHDOLHQWR
TXHUXE¯VHQULFDPLQD
TXHHVWUHOODVHQïUPDPHQWR
P£UWLUHVHQ&DWDOLQD
/X]HVTXHFHQWHOODVVRQ 
\HQOODPD\VXGRUVHWL³HQ
VLJQRGHDUGLHQWHEODVµQ
FRURQDQDOHµQ\FL³HQ
DOVROTXDQGRHVW£HQOHµQ
$VV¯DTX¯VHJ¼QGLFLHUQR 
VRO\OHµQVRQXQJRYLHUQR
\OX]HVGHDUGRUQRYDQR
FRURQDQGRDOOHµQHWHUQR
FL³HQDOVROVREHUDQR
1RHVTXLHQQRHVMXVWRDOWREXHOR 
QXHVWURV0£UWLUHVFRQWLHQHQ
SXHVVRQSRUVHUWDOVX]HOR
\HQ&DWDOLQD\'LRVWLHQHQ
ODXURHVWUHOODPµELOFLHOR
6XVHUHVVXELHQSXHVEHOOD 
HVSRUTXHVRQHOODHVWUHOOD
HVSRUTXHVRQHOODXUHO
HVSRUTXHVRQFLHORHOOD
\HVSRUTXHVRQPµELO«O
!
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&DWDOLQDTXHKR\SUHJRQD 
ORVVDQWRVTXHHQHOODYHR
SDUWHKR\VXUXHGD\ODDERQD
LDHQDUFRSDUDWURIHR
\DHQLULVSDUDFRURQD
7ULXQIµHQHOORVODH[DPLQR 
DXULJDLPSXOVRGLYLQR
WLUµDIDQHV\GHVPD\RV
ODIHQRUWH'LRVFDPLQR
HOODUXHGD\HOORVUD\RV
2WUD
/D&DWDOLQDTXHKRQRU
GDDP£UWLUHVVXEHOGDG
LDHVKR\FRQQXHYRHVSOHQGRU
ODUXHGDVXHWHUQLGDG
\ODHVSDOGDVXYDORU 
6DQJUHORQREOHH[DPLQD
SDOPDVDFXHUGDQVXVOLULRV
SXHVORPLVPRVHH[DPLQD
TXH&DWDOLQDHQPDUWLULRV
P£UWLUHVHQ&DWDOLQD
 
0£VTXHPHWDOHQFULVRO
GHD\UH\UDLRVSRUODJXHUUD
FRPEDWLGRVXDUUHERO
G£QGROHOOXELDDODWLHUUD
FL³HQODVQXEHVDOVRO 
$VV¯KR\P£UWLUHVKDOODQR
TXHVRQQXEHVFRQOX]GLQD
SXHVHQWUHHOULJRUWLUDQR
YHUWLHQGROOXYLDGLYLQD
FL³HQDOVROVREHUDQR
 
3RUTXHIXHURQIH\HQHVWD
SRPSDVRQPHPRULDS¯D
HVVROFRQOX]PDQLïHVWD
&DWDOLQDGHHVWHG¯D
\'LRVPµELOGHHVWDïHVWD 
!
-867$69$/(1&,$1$6%$552&$6

)XHURQ\VRQJUDQODXUHO
ODVDQWDHVFULYH'LRVVHOOD
HVWDYHUGDGSXHVKR\ïHO
HVSRUTXHIXHURQVROHOOD
\HVSRUTXHVRQPµELO«O
 
(QSODXVWURGHOX]VHKRVSHGD
FDGDP£UWLUïHOSRUWHQWR
\SDUDTXHFRUUHUSXHGD
OHLQVSLUDHOVH³RUDOLHQWR
&DWDOLQDOHGDUXHGD 
+DVWDORVHWHUQRVPDLRV
EXHODQSHURQRPHDGPLUD
VXSURPSWLWXGVLQGHVPDLRV
VLHV'LRVTXLHQHOSODXVWURWLUD
HOODUXHGD\HOORVUD\RV 
2FWDYDVDMXQWDQGRD9DOHQFLDFRQ
HO3DUD¿VRHQïHVWDGHORV0£UWLUHV
GH6WD&DWDOLQD
3DUD¿VRD9DOHQFLDDFODPDUSXGR
VHUHOHPS¯UHRHQDVWURVïHOPRGHOR
£QJHO7KRP£VTXHSURPSWRKDFLD«OGHVQXGR
DODVXDPSDURIXHVXYLUWXGEXHOR
(VSDGDGH9LFHQWHHOUD\RSXUR 
IXHJRGH/XLV%HOWU£QDUGLHQWHHOFLHOR
VDJUDGDWLHUUDHQV¯HOSDUD¿VRHQFLHUUD
\KR\9DOHQFLDHQFHQL]DVVDFUDWLHUUD
7LHQHHVWHVLWLRDEULOSRULQðXHQFLD
DTX«OFLHORSRUVXHORWHQHUTXLVR 
DTX«OHQIUXFWRYLFLRDODLQRFHQFLD
«VWHHQIUXFWRV\ðRUYLFLRSUHFLVVR
3RUDUPDVXQPXUFL£ODJR9DOHQFLD
SRUDUPDVXQDVLHUSHXQSDUD¿VR
FX\DVHVFDPDVYLOHV\YRUD]HV 
ODVDUPDVIXHURQFRQWUDWDQWHVSD]HV
!
3DVTXDO0DVL8Vµ

(QFDGDSODQWDVX\DFHOHEUDGD
£UEROGHSDUD¿VRPDQLïHVWD
£UEROGHOELHQ\HOPDOODKRVWLDVDJUDGD
\£UEROGHYLGDODXURGHHVWDïHVWD 
6XULTXH]DJHQWLOHGDGGRUDGD
VXFRQFHUWDGRFXOWROH\LPSXHVWD
\HQQREOHV\HQGHLGDGHVGHOX]SXUD
$G£QORDQWLJR\(YDODKHUPRVXUD
0LURHQHOSDUD¿VRDTXHOODIXHQWH 
TXHDORUEHHVSDUFHHQU¯RVVXVDXPHQWRV
\HOF£OL]HQ9DOHQFLDTXHDOWDPHQWH
FL³HHQURMRVUDXGDOHVPLVDOLHQWRV
<HQXQRHO1LORHOODGRVXYHUWLHQWH
GHERFDVVLHWHHQVLHWHVDFUDPHQWRV 
U¯RVVLQSDUGHHOF£OL]PDUHVS¯RV
WHGDQDVLQFRPDUHVTXDWURU¯RV
6RQHWRDFUµVWLFRDV6L[WRFRQ
FRQVRQDQWHVIRU©DGRV
6LHVHOFRPELWH'LRVVL[WRHVOD VDO
,HOTXHWUDVODGDVLQUHXVDUOD LHO
;HYUHVWULXQIDQWHDSDOPDVHO FODYHO
7HPSORSLHGUDODIH\HOIHUYRU FDO
2URJXDUGRDODLJOHVLDDOWR VH³DO 
3XHVSODQWDKR\MXQWRDORURVX ODXUHO
2\FHUFDGHOVDQW¯VVLPRHOTXH ïHO
1RWµWUHVYH]HVVDQWRHQHO PLVDO
7RGRVROD1RYLHPEUHEXHOYH DEULO
,FLHORHVLULV\DUFDVX ED¼O 
)HOL]SXUH]DHQ«OSURYµHO FULVRO
,OOXVWUHDOERUHVVRPEUDDXQGHO PDUïO
&LHORUR[RHVYHUJ¾HQ©DGHO D]XO
(VWUHOODTXHHQVROOX]HHVRWUR VRO
 6LVHFRUULJHSRUm+R\}VHGHVWUX\HHODFUµVWLFR
!
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$ODVXQWR%XUOHVFR
4XLQWLOODV
1RTXLHURKDEODUGHOVD\µQ
PLFRSODDOFDSµQIHVWHMD
YHQJDPLPDQVDDWHQFLµQ
KR\FRQVXVRQ]HGHRYHMD
\VXVRQ]HGHFDSµQ 
(VWR-DFLQWRTXHDERQD
£JXLODODHVIHUDï[D
FXLDOX]TXHKR\VHSUHJRQD
QRVHKL]RSDUDVRUWLMD
ODEUµVHSDUDFRURQD 
3RUKRPEUHGHSRFRKRQRU
SRFRSHVR\PHQRVVHVR
OHWXYRHOHPSHUDGRU
PDVTX«LPSRUWDIDOWHHOSHVR
DTXLHQOHVREUDHOYDORU 
(OTXHHVFDSµQELHQVHRIUHFH
DOPDUWLULRTXHOHSOD]H
TXHHQRUDFLRQHVTXHFUHFH
SXHVQRHVODSHUVRQDTXHKD]H
TXLHUHVHUODTXHSDGH]H 
/HWUDIXHGHDOWRVWUDVXQWRV
VLQSXQWRV-DFLQWRTXH
GHXQUDVJRORVFLHORVMXQWRV
SHQHWUµVXSOXPD\IXH
KXPLOGDGQRWHQHUSXQWRV 
6DQWRHVVLQEDUED\QRHVSDUED
JORULDTXHHQPRVDVXSUHPD
«O\RWURVWLHQHQVLHVFDUED
FRQOX]FODUD\FRQVRO\HPD
KXHYRHVWUHOODGRSRUEDUED 
(VHOKRPEUHIU£JLOVHU
ODPXJHUPXGDEOHHQFDQWR
!
3DVTXDO0DVL8Vµ

\TXLVRHOVDQWRDPLYHU
SDUDVHUFRQVWDQWHVDQWR
QLVHUKRPEUHQLPXJHU 
(QODWLHUUDSRUORS¯R
JUDQOXJDUDOWRUHQRPEUH
WXYRGH-DFLQWRHOEU¯R
\KDGHVHUVDQWRPX\KRPEUH
HOTXHOOHQHVXYDF¯R 
4XHHQIXHUWHKD]D³RVRREUDU
GHOFDSDGRFLRHVTXDGUµQ
HVSDUVLQSDUVLQJXODU
\VLHQGRVµORXQFDSµQ
HVGHFDSRQHVXQSDU 
3UHVHQWHDOFDSµQYDOLHQWH
cRKVDQWDOHPDQLïHVWDV
\RWHGR\DOHJUHPHQWH
&DWDOLQDEXHQDVïHVWDV
FRQHVWHFDSµQSUHVHQWH 
(VWRVORVDSODVXVRVVRQ
GHXQFDSµQDOH[DOWDOOR
TXHTXLHUHPLGHYRFLµQ
TXHFRPRKR\PLVVDGHOJDOOR
KD\DODXGHVGHFDSµQ 
,QWURGXFFLµQSDUDOD-XVWD3R«WLFDGHVDQWD
&DWDOLQD(VFULWDSRU'RQ)UDQFLVFRGHOD7RUUH
\OH¿GDSRU'RQ-RDQGH%DOGDSRUHVWDUSUHVVRHO
$XWRU
0XVDP¯DTXHFRPSRQHV
DIXHUGHDOTXLPLVWDVDOHV
\TXDQGRKD]HURURSLHQVDV
VµORHVKLHUURORTXHKD]HV
'«MHVVHWXYR]GHYR]HV 
TXHHOYHUGRUOODPDGRQDLUHV
HODQWLJRPHWDOURPSD
!
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\QXHYRLQVWUXPHQWRUDVJXH
'HYHUDWXDOLHQWRLPSORUR
PDVWHQWHTXHDWDQWRH[DPHQ 
GHHPSH³RGLYLQR\IXHUWH
HVWXYR]KXPDQD\IU£JLO
6DJUDGRQXPHQLPSORUR
PLJDUJDQWD\SOXPDDFODUH
ODTXHODVFRUWDDODKLGUD 
ODTXHODVLQVSLUDDO£QJHO
ODTXHHVFODYDP£VWULXQIDQWH
HVWDQGROOHQDGHJUDFLD
DOWDVUHVSLUµKXPLOGDGHV
VLQTXHFXOSDQLSRUKLHUUR 
QLDXQSRUVRPEUDODVH³DOH
SRUTXHODVRPEUDTXHWLHQH
HVHOTXHVRPEUDOHKD]H
<SXHVHVHOHVS¯ULWXcRK0DU¯D
TXLHQRVOOHQDGHJUDFLDHQHVWHG¯D 
TXHRVLQYRFDQDWHQWRV
GDGHVS¯ULWX\JUDFLDDPLVD©HQWRV
\SHUGRQDGHQPLGHVFXLGRVWDQWRV
GHQRKDYHURVQRPEUDGRHQWUHORVVDQWRV
DVXPSWRVGHOFDUWHOGH&DWKDOLQD 
TXDQGRVRLVHQWUHWRGDVODP£VGLJQD
ODP£UWLUGHSDVLRQHVWDQPDLRUHV
&H³LGDðRUHQUXHGDGHGRORUHV
ODHVSDGD&DWKDOLQDDYRVVXMHWH
TXHXQDODVX\DHVODVYXHVWUDVVLHWH 
TXHRVWHQW£LVFRQPDUWLULRP£VWLUDQR
YRVHQHOFRUD©µQVLHOODHQODPDQR
6ROHGDGVRLVGDGOXFHVDODP¯D
\RWUDYH]SHUGRQDGXOFH0DU¯D
HOQRQRPEUDURVHQODMXVWDDXJXVWD 
SHUR\DRVKHQRPEUDGRHQQRPEUHMXVWD
7RUUHVR\VGH'DYLGDOWD\WULXQIDQWH
IXQGDGDVREUHUXLQDVGHOJLJDQWH
7RUUHVRLHOHJLGDDOWDVDFFLRQHV
\WRUUHGH%DEHOHQFRQIXVVLRQHV 
2OLYDVR\VHQTXLHQVHUHYHUHQFLD
ODSD]ODHWHUQLGDG\ODSUXGHQFLD
3DVTXDO0DVL8Vµ

6H³RU¯DVR\VTXHWLHPEORHOPRYLPLHQWR
GHXQSDSHOGHXQDSOXPD\GHXQDOLHQWR
2URDFHQGUDVR\VHQGRQGHHQFLHUUR 
ODVDUPDVOXPLQRVDVFRQWUDHOKLHUUR
2EVFXURKLHUURVR\TXHIHOL]GRUR
PLVVRPEUDVDODVOXFHVGHHVHRUR
)HFXQGDIXHQWHVR\VTXHQDFHEHOOD
QRHOODGHOSDUD¯VRVLQR«OGHOOD 
(VW«ULOYHQDVRLVTXHDWHQWDPHQWH
EXVFDVXFUHFLPLHQWRHQHVVDIXHQWH
2KTX«IHOL]VHU«VLFRQOX]OOHQD
DODWRUUHDODKRMDD\HUURDYHQD
LQVSLUDLOXVWUDKR\YDOH\VRFRUUH 
ODTXHHVROLYRHVRURIXHQWH\WRUUH
(QHOVLWLRP£VDPHQR
GRQGHHQWUHFXOWDVHPEODQVD
VXVSHQGHHOWLHPSRVXVSDVRV
\ï[DHODEULOVXVSODQWDV 
\D]HODLQVLJQH9DOHQFLD
PDVQR\D]HSRUTXHHQIDPD
DOPHGLRG¯DVHHVWLHQGH
\KDVWDHOPRQWHVHOHYDQWD
)LHOVDQJUHODUHVWDXUµ 
GHVWDFXFKLOODDIULFDQD
\HOODKR\GHOFLHJRROYLGR
DVDQJUHP£VïHOUHVWDXUD
&RQPDLRUQREOH]DOX]H
SXHVVRQKR\ODVTXHROYLGDGDV 
IXHURQHQ5RPDVHQL]DV
HQ9DOHQFLDOXPLQDULDV
3¯RDIHFWRODVFRQGXMR
DHVWDFLXGDGFX\DHVWDQFLD
ODHQFRQWUDURQP£VðRULGD 
SHURQRPHQRVVDJUDGD
3RUHOPDUYLHQHQSRUTXH
SDVHQVXVVXHUWHVWURFDGDV
VLHQPDUWLULRVSRUHOIXHJR
HQDSODXVRVSRUHODJXD 
3DUDURQHQ&DWKDOLQD
SURVSHULGDGTXHVH³DOD
!
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TXHODIRUWXQDHQVX©LUFR
TXDQGRP£VEXHODDOO¯SDU
\HOODREOLJDGDDSODXGLHQGR 
VHQL]DVDYR]HVDOWDV
YHOR]FRUUH\FRQVXUXHGD
SROYRKDVWDHOFLHOROHYDQWD
$VWURVYHLQWH\TXDWUROX]HQ
ODVKRUDVGHOG¯DLJXDODQ 
FUHFHHOG¯DDWRGDVKRUDV
SRUKRUDVVXVDODEDQ]DV
&DWKDOLQDSXHVOHVJR]H
3DUURFKLDDQWLJD\WDQUDUD
TXHVLHQGRDVV¯ODP£VYLHMD 
KR\OX©HODP£VEL]DUUD
%DUWKRORP«VµORSXHGH
RVDUHQHVWRYHQWDMDV
PDVQRSRGU£HQTXHHOFXFKLOOR
DOFDQFHP£VTXHODHVSDGD 
%DUWKRORP«\&DWKDOLQD
IXHURQODVSULPHUDVED©DV
GHVWDFLXGDGTXHDOSHUGHUVH
TXDQGRHODODUEHWULXQIDYD
QXQFDSHUGLHURQODIH 
6XVSDUURFKLDVFHOHEUDGDV
IXHURQYLGDDFXHUSRG«ELO
TXH\DFDVLDJRQL]DYD
\KR\IHOLFHPHQWHWLHQH
SLHHQIXQGDPHQWRTXHDOFDQ©D 
EUD©RHQDPSDURVTXHDSODXGH
9HQDVHQVDQJUHTXHDFODPD
\FRPRSDUDTXHYLYD
XQFXHUSRTXHVHGHVDWD
HVPHQHVWHUTXHOHDVLVWD 
DOPDV\WUDX©µQGHKXPDQD
VLHVSLHODV¯HVWHFXHUSR
GH9DOHQFLDSRUTXHODUJDV
HGDGHVHQIHYLYLHUD
FRQVXLQJHQLR\VXFRQVWDQFLD 
%DUWKRORP«OHGLRSLHO
&DWKDOLQDOHGLRDOPD
3DVTXDO0DVL8Vµ

7RGDHUHVDOPD&DWKDOLQDS¯D
WRGDHUHVFRUD©µQ\YDOHQW¯D
SRUHVRRFXSDVSURPSWDDVXUHPHGLR 
GHVWDFLXGDGTXDOFRUD©µQHOPHGLR
SRUHVRHQWDQWRP£UWLURKHUPRVXUD
DFXGHDOFRUD©µQODVDQJUHSXUD
\SRUHVVRODVSOXPDVTXHKR\VH³DODV
HQHVHFRUD©µQEXVFDQVXVDODV 
WUDVODGDVDFODPDQGRVXVSURJUHVRV
MXQWRDOFXHUSRVDJUDGRGHïHOHVJ¾HVRV
VDFUDVVHQL]DVMXQWRDHVSOHQGRUVDQWR
VXVQRPEUHVGLJDDTX¯PLKXPLOGHFDQWR
\FRQTXHSURSLHGDGGHDOWRVUHQRPEUHV 
VHMXQWDHOTXHHVSDODEUDFRQORVQRPEUHV
-XOLRIXHVHQDGRU\ELHQVHRUGHQD
-XOLRFµQVXO\VHQDGRUFRQ]HQD
VµOREXVFDUSRG¯DSRUDXJPHQWR
P£[LPRVDQWRDP£[LPRSURWHQWR 
+RMDEODQFDHVODKRVWLDELHQVHDORMD
3HGURVROGDGRïHOMXQWRDODKRMD
-DFLQWRHVSLHGUDHVOX]HVðRU\KR\PHGUD
MXQWRDOTXHHVðRUHVOX]FDPLQR\SLHGUD
(QOHµQGHSD]VH³DVFRQVLGHUR 
SD]\DPRUDOOHµQMXQWRDOFRUGHUR
/X\V0DXULFLR6LULDFRKR\D¼QD
ORVWUHVTXHPXFKRVVRQDOWUHVTXHHVXQR
6DWXUQLQR=DWXLQRVHLQWHUSUHWD
EX«OYDVHMXQWRDOVROIDXVWRSODQHWD 
'L£FRQRVGH6LVWRUHYHUHQFLµ
D$JDSLWR6HOYLR\D,QRFHQFLR
SXHV'L£FRQRVKR\JORULDHVSUHFLVVD
TXHDVLVWDQDOVDFULïFLRGHODPXVD
\DOïQMXQWRDHVWDOX]VLHPSUHLQïQLWD 
GL©HQTXHHVHVSOHQGRUHV0DUJDULWD
0HUHQF¯DQTXHP«ULWRDWKHVRUD
SHUSHWXDHWHUQLGDGOXVWUH7KHQRGRUD
SUHYHQFLµQSUHSDUDUDHQïHOGHVXHOR
0DQHODPDU\FLHOR 
$XUHOLDRUR\ULTXH]D
IHOL]IHOLFLGDGFDVWURSXUH]D
\HQ=HIHULQR\6L[WRDHVWRVSRUWHQWRV
!
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GR\FRURQDDMXVWDGDSXHVDWHQWRV
FRQDOWRLPSHULRIXHURQH[DPLQR 
/ODYHVGH3HGUR6L[WR\=HIHULQR
DOLHQWHQWRGRVFRQIHOL]HVPRGRV
TXHVLQGXGDVHDEUHSDUDWRGRV
ODDUFDGHOVDFURDOWDUTXHHOSDQDEDUFD
SXHVODVOODYHVHVW£QGRQGHHVW£HODUFD 
(VW£ODïHVWDHVODVJORULDVVXPDV
DTXHFRQYRFDLQJHQLRVYXHVWUDVSOXPDV
&DWKDOLQDTXHDWHQWDKR\KDTXHULGR
HVSHUDUGHXQ£UEROUHFL«QQDFLGR
ODOX]VHUHQLGDGGHRWURGHVPD\R 
SRUTXHMX]JDVXUXHGDHQVµORXQUD\R
QDFLµSU¯QFLSHD(VSD³D\HVïHOPD³D
TXHHQHVWDïHVWDODYHQHUH(VSD³D
$VXOX]QXHVWUDMXVWDVHPHMRUD
RLGODSURSRVLFLµQYHU«LVORDJRUD 
m1RHVSDQGH£QJHOHVSXURVODKRVWLDYLYD
SRUTXH£QJHOKDGHVHUTXLHQODUHFLED"
QRHVODVDQJUHGHP£UWLUHVQREOH]D
SRUTXHGHODYLUWXGORQREOHHPSLH]D"
QRDUURMµHQHOPDUWLULRSHUHJULQD 
ODYHUGHVDQJUHOHFKH&DWKDOLQD
SRUTXHYDOLHQWHHQHOULJRUGHVHFKR
DODJDUJDQWDVHOHSDVVµHOSHFKR"
SXHVVLOHFKHHVVXVWHQWRGHXQLQIDQWH
VLVDQJUHDORQREOHHVVH³DWULXQIDQWH 
VLVDFURSDQGHO£QJHODOLPHQWR
ELHQWXYLHURQGLVSXHVWD
ODWDUGDQ]DIHOL]HGHODïHVWD
SRUTXHWHQHUSXGLHUDFRQFDUL³R
HOTXHHV£QJHOHVSU¯QFLSH\QL³R 
HQORVWUHVSRUWUHVYH]HVVXHUWHDOWHUQD
VDFURSDQQREOHVDQJUH\OHFKHWLHUQD
<W¼YLYH3KLOLSSRVLQVHJXQGR
VROTXHSURFHGHVIHQL]HVDOPXQGR
SXHVHQVHJXLGDOX]TXHDORUEHDSOD]H 
GHVTXLWDUODTXHPXHUHHQODTXHQD]H
(UHVOHµQ\HOVDFUROLEURDGYLHUWH
HQHOOHµQORGXOFHFRQORIXHUWH
DVV¯KR\HVW£FRQIRUPHHVWHSRUWHQWR
3DVTXDO0DVL8Vµ

IXHUWHXQDPXHUWH\GXOFHQDFLPLHQWR 
DORTXHDOFLHORPXHVWUDVHKDGHYLGR
SXHVJHQHURVRHOFLHORKDSHUPLWLGR
KDVWDKR\WDUGDQGRQXHVWUDïHVWDEHOOD
QRVHULPSURSLHGDGQRPEUDUWHHQHOOD
SHURQXQFDORIXHUDDPLGHVYHOR 
MXQWDU3KLOLSSRGH$XVWULD\SDQGHOFLHOR
SRUTXHHQWXED©RJHQHURVR\IUDQFR
XQRHODFLHUWRHV\RWURHVHOEODQFR
(VWHDSODXVRUHFLEHGHODïHVWD
\GHOTXHODSURQXQFLD\PDQLïHVWD 
VROGDGRWX\RIXHHQPDUFLDOFDPSD³D
KLMRGHODFLXGDGTXHHOHEURED³D
7RUWRVDTXHH[HPSODUïHOH[DPLQDV
TXHOHYDQWµWXQRPEUHHQVXVUXLQDV
\GHYHHQSURPSWDGHDUPDVDVVLVWHQFLDV 
UHVWDXUDUDFFLRQHVVXLDVD9DOHQFLD
<W¼0DULDQD8]X«VLQVHJXQGR
£JXLODJHQHURVDTXHIHFXQGD
HQUHSHWLGDVSOXPDVVH³DODGDV
SRUTXHWXVSOXPDVVHDQQXHVWUDVDODV 
FDQWHQLQJHQLRVWXVJUDQGH]DVVXPDV
VLDODVGDQWXVDPSDURVDVXVSOXPDV
ODV£JXLODVFRQSLFRVELHQGLVSLHUWRV
FRQFXUUHQGRQGHHVW£QORVFXHUSRVPXHUWRV
$VV¯W¼JXLODKR\JUDQ0DULDQD 
FRQFXUUHVP£VIHOL]P£VVREHUDQD
GRQGHHVW£QDOROYLGRIXJLWLYRV
ORVFXHUSRVPXHUWRVGHHVSOHQGRUHVYLYRV
<W¼UHLLQIDQWHIHOL]VDQWR
TXHSURGXFLHQGRULVDHQMXJDVOODQWR 
SRUTXHIXHUWHVHU£VGLFKDSUHFLVVD
OODQWRDOFRQWUDULR\DORVVX\RVULVD
3U¯QFLSHHQFXLDYLGDIHOL]I¯D
VXVGHOLFLDVOD+LVSDQD0RQDUTX¯D
YLYHHQYDORULPSHULRWDQJLJDQWH 
TXH$OFLGHVGHWLSURSULRVREUH$WODQWH
YLYHHQWDQWDVGHHGDGï[DVSRI¯DV
TXHHQWLVHDQD³RVGHQ«FWDUORVG¯DV
\HQVXVG¯DVWXSDGUHHVHQWRDGD³RV
YHDODPDLRUSDUWHGHWXVD³RV 
!
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<Y¯WRUDYRVRWURVcRKGLYLQRV
LQJHQLRVTXHHQORVVHQRVFULVWDOLQRV
GHO7XULDFRQYHQDKR\P£VðRUHFLHQWH
DYHUJRQ©£LVFRUULGDVXFRUULHQWH
YLYLGSDUDTXHFRUUDïHO\OOHQD 
GHP£UWLUHVFRQVDQJUHYXHVWUDYHQD
GXUDGTXDQGRKR\HQ&DWKDOLQDVXPD
DODVOHGDDVXUXHGDYXHVWUDSOXPD
SDUDTXLHQEXHOH\VHUOXFLGDSXHGD
FRQYXHVWUDVSOXPDVGHSDYµQVXUXHGD 
SXHVKDF«LVHQDFLHUWRVELHQFRUWDGD
FXFKLOORDYXHVWUDSOXPDGHVXHVSDGD
<RTXHGHYXHVWURVROOXFHVUHJLVWUR
VµORGHYXHVWURVSUHPLRVVRLPLQLVWUR
VµORHQYXHVWURVDSODXVRVKDEODURVR 
TXHDGPLUDGRLPSHGLGR\GHVHRVR
DR¯UGHGXOFHYR]HOFDQWRWHUVR
VµORSXHGHYHQLUFRQSLHVGHOYHUVR
FRQSLHV\DP£VYHOR]HVP£VXIDQRV
SXHVSDUDFRUUHUELHQGDQHQODVPDQRV 
GHJUDQGHLQJHQLRTXHKR\TXHODVGHUUDPD
GHPLVOHWUDVVXYR]VHU£ODIDPD
GHOHWRUQREOHVLHQGRDFFLµQSUXGHQWH
GDUOHWDQWROHWRUDWDQWRRLHQWH}
3HUGRQDGHVWHYHUVRGLODWDGR 
DXQTXHQXQFDP£VIXHU©DP£VFXLGDGR
KHSXHVWRHQHVWHG«OïFRH[HUFLFLR
QXQFDKDHVWDGRHOMXL]LRFRQP£VMXL]LR
\SDUDPXHVWUDDOïQTXHYHUGDGWUDWR
G¯JDORDTXHVWDFRSODHQTXHUHPDWR 
1XQFDKHHVWDGRP£VHQP¯
TXHDOGLFWDUHVWRVERUURQHV
TXHODWRUUHVR\\DJRUD
HVW£ODWRUUHHQODWRUUH
!
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-XVWDHQKRQRUGH6DQ)UDQFLVFR'H%RUMD*DQG¯D
$GHP£VGHODVFRQPHPRUDFLRQHVIHVWLYDVFHOHEUDGDVHQ9DOHQFLDH[DOWDQGRODFDQRQL
]DFLµQGH)UDQFLVFRGH%RUMDWDPEL«QHQVXFLXGDGQDWDO*DQG¯DVHIHVWHMµ
HODFRQWHFLPLHQWR(VWHVXFHVRSXHGHFRPSUREDUVHSRUODH[LVWHQFLDGHXQPDQXVFULWR
HQOD%LEOLRWHFD8QLYHUVLWDULDGH9DOHQFLDWLWXODGR$ODVïHVWDVGH*DQG¯DHQOD-XVWD
SR«WLFDGHODFDQRQL]DFLµQGH6DQ)UDQFLVFRGH%RUMDHVWHPDQXVFULWRIRUPDSDUWH
GHXQJUXHVRYROXPHQGHGLFDGRDQDUUDUDFRQWHFLPLHQWRVJDQGLHQVHVGHOD«SRFD\TXH
OOHYDHOW¯WXORGH)UDJPHQWRVKLVWµULFRV\1RWLFLDVGHORVWLHPSRV
(OPDQXVFULWRVH³DODGRFRPRDïUPD$QWRQL)HUUDQGRHVXQDPXHVWUDGHOD
mFDVWHOODQLW]DFLµFXOWXUDOSURSXJQDGDSHOVMHVX±WHVGHVGHODVHXD8QLYHUVLWDW*DQGLD
QD}DXQTXHWDPEL«QVHKDGHWHQHUHQFXHQWDORDYDQ]DGRGHOVLJOR\SRURWUDSDUWH
ODPXHVWUDTXHVHFRQVHUYDGHODFRQWHFLPLHQWR\DOPLVPRWLHPSRGHOIHQµPHQR
DOXGLGRSRU$QWRQL)HUUDQGRHVSRFRH[WHQVD
'HELGRSXHVDOFDU£FWHULQWHUHVDQWHGHHVWHGRFXPHQWRDV¯FRPRDVXUDUH]DVH
WUDQVFULEHDTX¯
,
$ODVïHVWDVGH*DQG¯DHQOD-XVWD3R«WLFDGH
OD&DQRQL]DFLµQGH6)UDQFLVFRGH%RUMD
Ø*ORVDØ
6LHQ)UDQFLVFRHOUHVSODQGRU
HVVDQWRPX\ELHQVHYH
TXHODOX]HQ«OQRIXH
VLQRHIHWRGHODPRU
0R\V«VODFDUDEULOODQWH 
GHKDEODUFRQ'LRVPHUHFLµ
)UDQFLVFRTXHWDQWRRUµ
QRVRODPHQWHHOVHPEODQWH
WXYROXFLGR\ðDPDQWH
6¯TXHJR]µHVWHIDYRU 
ODTXDGUDGHVWHRUDGRU
$GPLUHSXHVHVSRUWHQWR
 0*XWL«UUH]GHO&D³R&DW£ORJR%89,,,Q|
 %890VV
 (OVFHUW¢PHQVS
!
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QRHQ0R\V«VHOOXFLPLHQWR
V¯HQ)UDQFLVFRHOUHVSODQGRU
6LTXDQGR0R\V«VRUDYD 
DVXHQHPLJRYHQF¯D
\GHRUDUWDQWROXF¯D
TXHFRPRHOVRODOXPEUDYD
%RUMDTXHD'LRVWDQWRKDEODYD
QRDGPLURTXHWDOOX]G« 
TXHHVWHIDYRUPD\RUIXH
DVXVOXFHVORYHU£V
SRUORPHQRVVLQRHVP£V
HVWDQWRPX\ELHQVHYH
0R\V«VGHV¯QRSHQVµ 
TXHWDQWDOX]DUURMDYD
WDPEL«Q%RUMDVHSHQVDYD
TXHQDGLHVXVOXFHVYLR
\FRQWRGRPHUHFLµ
HQVXVOXFHVWDQWDIH 
TXHFRQR]LHQGRHOSRUTX«
YL«QGROHWDQWROX]LU
QDGLHKDSRGLGRGH]LU
TXHODOX]HQ«OQRIXH
)XHWDQHQFHQGLGRRUDQGR 
FRPRDEUDVDGRTXHULHQGR
GHDPRU\RUDUELHQHQWLHQGR
TXHHVWXYRVLHPSUHEULOODQGR
PDVFXDQGROHPLURDPDQGR
GLJRTXHWDQWRIHUYRU 
WDQWRLQFHQGLRWDQWRDUGRU
WDQWROXFLU\EULOODU
QRVµORIXHGHORUDU
VLQRHIHWRGHODPRU
,,
$ORWURDVVXPSWR&DQFLµQ5HDO
0XHUWHïHUDTXHDFDEDVFRQODYLGD
YLGDG«ELOTXHFHGHVDODPXHUWH
!
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PXHUWHTXHFRQKRUURUHVDPDQD©DV
YLGDTXHDQWHODPXHUWHHVW£FDK¯GD
PXHUWHTXHQLQJ¼QYLYRTXLHUHYHUWH 
YLGDTXHDODJXDGD³DQRUHFKD©DV
VRODKR\FRQWXVWUD©DV
YHQFHVODSDUFDïHUD
SXHVXQDFDODYHUD
KL]RPXGDUGHYLGDXQGXTXHJUDQGH 
\SRUHOP£V©LHUWRFDUULODQGH
FRUULHQGRPX\YHOR]ODUJDFDUUHUD
\HVWDPXGDQ©DïUPHSXGRWDQWR
TXHKL]RDOGXTXHJUDQGHGXTXHVDQWR
6DPXHODODPXHUWHYDVXMHWR 
FRQSKLWRQL©DVDUWHVUHVXFLWD
SDUDKDEODUD6D¼OORTXHGHVHD
9H6D¼OTXHOHKDEODXQHVTXHOHWR
\TXHXQPXHUWRFRQYLGDOHLQFLWD
SDUDTXHSRUXQPXHUWRDVX'LRVFUHD 
PDVHQWDQWDSHOHD
ODPXHUWHSXGRSRFR
TXHGDQGR6D¼OORFR
*XDUGµODPXHUWHHOODQFHDRFDVLµQEXHQD
TXDQGRKD]HUVDQWRDXQ%RUMDHOFLHORRUGHQD 
DODPXHUWHHQWDOODQFHDOYLYRWRFR
SXHVPLUDQGRD,VDEHODHQYLYRVKXHVRV
SUHJRQDPXGDKHURLFRVVXFHVVRV
(PSHUDWUL]DXJXVWDTXHYLYLHQGR
DOGXTXHGH*DQG¯DWDQWRKRQUUDUDV 
FRQORVSXHVWRVPD\RUHVGHODWLHUUD
FRPRGLODWDVPRVWUDUPXULHQGR
TXHJUDQSUHPLRHQHOFLHOROHJXDUGDPRV
\XQDJORULDTXHWRGRELHQHQ©LHUUD
HVTXHHOMXVWRGHVWLHUUD 
ODJORULDTXHVHDFDED

DOTXHSRUYHUD'LRVDYUHORVRMRV
GHMDQGRGHVWHVXHORORVGHVSRMRV
\HOTXHGHMDUPHPRULDVQRSHQVDYD 
!
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ODVWHQGU£VLHPSUHHOPXQGRHPEHOH©DGR
PLUDQGRDOGXTXH\DFDQRQL]DGR
&DOOHSXHV6DPXHOUHVXFLWDGR
TXHQRSXHGRD6D¼OYHUFRQYHUWLGR
YLQLHQGRDSUHGLFDUGHORWURPXQGR 
6DOJDHOGXTXH)UDQFLVFRGHFXLGDGR
FRQODVYRFHVTXHHODOPDKDSHUFLELGR
\DXQTXHPXGDVFRQXQKDEODUSURIXQGR
VHDMDHOïQVHJXQGR
HOTXHPLUDDQLPRVR 
DXQPXHUWRKRUURURVR
\VDOJDGHVXYLVWD\WULVWHDVSHFWR
WDQPXGDGRWDQVDQWR\WDQSHUIHWR
TXHSXHGDJR©DUVLHPSUHFRQUHSRVR
HQHWHUQRGHVFDQVR\FRPSD³¯D 
QRPEUHGHVDQWRGXTXHGH*DQG¯D
&DQFLµQTXHHQPXHUWH\YLGDKDVGLVFXUULGR
\GH%RUMDKDVR¿GR
TXHHOSHQVDUHQODPXHUWHOHGLRYLGD
DTXHGLJDVVXVSDVRVWHFRPELGD 
\DXQTXHHQVH³DODPXHUWHHVKXPDQR
HV)UDQFLVFRXQDOPLQDUJDQGLDQR
,,,
$OTXDUWRDVXQWR'«FLPDV
/LEUHYROXQWDGKXPDQD
WDQOOHQDGHGHVSHUGLFLRV
TXHHQWXVKXHFRVSUHFLSLFLRV
ORVDJUDGRVHSURIDQD
WXSUHWHQFLµQVHU£YDQD 
VLD)UDQFLVFRYHQFHUSLHQVDV
SXHVWLHQHWDOHVGHIHQVDV
TXHHVWDQGRHQVXYROXQWDG
ODGH'LRVVX6DQWLGDG
OHOLEUDGHWXVRIHQVDV 
!
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&RQODDPLVWDGTXHSURIHVD
SLGHFRQVHJXULGDG
DODHWHUQDPDJHVWDG
ODVDOXGGHODGXTXHVD
0DVFRPRHODOPDLQWHUHVD 
P£VTXHDOFXHUSRODVDOXG
ïDGRGHVXYLUWXG
FRPHWHD%RUMDHOFRQVXHOR
«OVHHPE¯DHODOPDDOFLHOR
\GDHOFXHUSRDODWDXG 
7RGRVHGHGLFDD'LRV
TXDQGRORGHMDDVXJXVWR
\SRUVHU%RUMDWDQMXVWR
R\HODGLYLQDYR]
ODYROXQWDGGHORVGRV 
WDQXQDIXHHQWDQJUDQVDQWR
TXHRIUHFL«QGROH'LRVWDQWR
KL]RWDOGHVLJQDFLµQ
TXHPXGµVXSHWLFLµQ
\VHDOHJUµFRQHOOODQWR 
+HURLFRVXFHVVRIXH
HVWDQGRHQVXOLEHUWDG
QRH[HUFHUVXSRWHVWDG
VLQRUHVLJQDUVHDTXH
&KULVWRODVDOXGOHG« 
TXHVX0DJ'LYLQD
FRQR]FDVHUPHGLFLQD
P£VGHVXJXVWR\TXHUHU
TXHDVHJXLUHOSDUHFHU
SURSLRQRVHGHWHUPLQD 
&RQUHFRQRFLGRDPRU
HOFDYLOGRJDQGLDQR
HQPHGLRGHHVWHYHUDQR
LQðX\HHQFHQGLGRDUGRU
GHVXUHïQDGRKRQRU 
HQHOVROHQHIHVWHMR
\HQVXHUXGLWRFRQVHMR
!
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GDPXHVWUDVFRPRGHVVHD
TXHVXFRUD©µQVHYHD
DODOXQDGHHVWHHVSHMR 
'H£QFX\DDPLVWDG
E£FXOR\PLWUDHQJUDQGHFH
OOHJDDTXHHOPXQGRWHEHVH
HOSLHFRQVROHQLGDG
\WHQJDWDOSRWHVWDG 
WXFDYLOGRTXHHOERQHWH
PXGHHQSXUS¼UHRELUUHWH
\GHLJOHVLDFROHJLDO
VHDLJOHVLDJHQHUDO
DTXHHORUEHVHVXMHWH 
,9
2WURDVXPWRHQ2FWDYDV
9UWXGODP£VSURIXQGD\HOHYDGD
TXHDSUHFLSLFLRVDEDWLGDDQHODV
\HQH[FHOVRVWURSKHRVVREDMDGD
\DOWRVDEDWLPHQWRVTXHDQHODV
VRQDODVHQTXHHOFLHORWUDVODGDV 
SRUP£VTXHHQDEDWLUWHWHGHVYHODV
\HQKD©HUWHYLOSDUWRGHXQDHVSXPD
WHUHPRQWDVEOD©µQGHJORULDVXPD
)UDQFLVFRTXHDO%DXWLVWDKDVLPLWDGR
HQYLUWXGWDQSURIXQGD\KDVYLYLGR 
VLHQGRJUDQGHGHOPXQGRFHOHEUDGR
EXVFDQGRVHUGHWRGRVDEDWLGR
6L-XDQGHOVH³RUIXHHQHVWRDODEDGR
VHUJUDQGHGHOVH³RUKDVPHUHFLGR
\HOGHSRQHUHOIDXVWRHQHVWDYLGD 
WXVDQWLGDGFRURQDGDGLïQLGD
7¯WXORGHJUDQGH]DOOHJµDGDUOH
HOPXQGRD-XDQ\KXPLOGHVXPHUHFLGR
!
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HOPD\RUHQTXH&KULVWRTXLVRKRQUUDUOH
SRUTXHDVX'LRVODVJORULDVKDYHQFLGR 
LQGH)UDQFLVFRD'LRVSRUDJUDGDUOH
ODJUDQGH]DKHUHGDGDGHVXQLGR
\DVV¯HQWUHORV%RUMDVVµORHUHV
TXDO-XDQPD\RUQDFLGRGHPXJHUHV
3XHVGHMDUORVFDSHORVKDVVDYLGR 
ODVPLWUDVGLJQLGDGHV\EOD\RQHV
TXHWDQWRDWXJUDQFDVDDQVXFHGLGR
\DUHOLJLRVDYLGDWHGLVSRQHV
G£QGRWHGHODVSRPSDVDOROYLGR
TXHDJORULRVDVPHPRULDVDQWHSRQHV 
0XGDHQS¼USXUDHWHUQDHOWULVWHOODQWR
SXHVWHSUHJRQDHOFLHOR%RUMDVDQWR
0LWUDVFDSHORVKRQUDVGLJQLGDGHV
JUDQGH]DHVWLPDFLµQ\YDOLPLHQWR
DSUHFLDHORUEHHQWRGDVODVHGDGHV 
VLHQGRJORULDVFDGXFDVFRPRHOYLHQWR
)UDQFRTXHPLUDQGRHVWDVYHUGDGHV
WXYLVWHVXSHULRUFRQRFLPLHQWR
SLVDSRPSDV\SH\QDOXFHVEHOODV
VREUHORVFLHORVVROOXQD\HVWUHOODV
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\3HQLWHQFLDGHVDQWR'RPLQJRTXHHQODVROHPQ¯VVLPD)LHVWDGHVX,QVWLWXFLµQ
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VDQWD0DGUH7HUHVDGH-HV¼VDGH2FWXEUHGH9DOHQFLD)HOLSH0H\
6LJ%105
0HUFDGHU*DVSDU
(OSUDGRGH9DOHQFLD9DOHQFLD3HGUR3DWULFLR0H\6LJ%895IDOWR\
HVWURSHDGRDOïQDO+D\HGLFLµQFU¯WLFDGH+HQUL0HULP«H7RXORXVH3ULYDW
0RUO¢3HUH-DFLQW
&RPSRFLFLRQVSRªWLTXHV6LJ%890V
3RHVLHVLFROyOORTXLV(GLFLµGÛ$QWRQL)HUUDQGR9DOªQFLD,9(,
1¼³H]-HUµQLPR
9LGD0XHUWH0LODJURV9HUVRV\VHUPRQHVGHKRQUDVHQDODEDQ©DVGHOYHQHUDEOH
3DGUH0RVV«Q)UDQFLVFR*HUµQLPR6LPµQ1DWXUDOGH9DOHQFLD9DOHQFLD
&LW6DOYDGRU&DUUHUHV=DFDU«V
2UW¯\%DOOHVWHU0DUFR$QWRQLR
6HJXQGRFHQWHQDULRGHORVD³RVGHOD&DQRQL]DFLµQGHO9DOHQFLDQR$SRVWRO6DQ
9LFHQWH)HUUHUFRQFOX\GRHOG¯DGH6DQ3HGURL6DQ3DEORGH-XQLRGHOD³R
&HOHEUDGRSRUOD,QVLJQH1REOH/HDO\&RURQDGD&LXGDGGH9DOHQFLDVXGLFKRVD
!
-867$69$/(1&,$1$6%$552&$6

3DWULD'LULJLGRDORVPX\,OXVWUHV6H³RUHVMXUDGRV5DFLRQDO6¯QGLFRGHOD&LXGDGL
(VFULYDQRGHOD6DOD3RU'RQÙ6HFUHWDULRGHODPLVPD&LXGDGGHO(VWUHPR%UD©R
0LOLWDUGHORV(OHWRVGHORVWUHV(VWDPHQWRVGHORVGHOD&RVWD(VFULYDQRGHOD
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